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50 Railroad Stocks 
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Our most recent pamphlet, 
“Railroad Statistics” 
is of value to present and 
prospective owners of rail- 
road securities because it 
contains all those statistics 
essential to intelligent in- 
vestment in such form as to 
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Write for copy of this use- 
ful pamphlet. 
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1062 Bankers Trust Building 
New York 


Are theJa panese Mongolian? 
Can Japan afford War? 


How can Japan attack us? 


These questions are discussed 
by leading authorities in the 


JUNE 
North American 


Review 


FOR SALE ON ALL NEWSSTANDS 














ANNALIST BINDERS 
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STEAM RAILROADS. 


Divi- Pe- Pay- 3ooks 

Company. dend. riod. able. Close. 
Ala. Gt. South.2% — June26 May 31 
Ala. Gt. So. pf.3 — Aug a July 19 
A., T. & SF. pf.2% 8 Aus *June 30 
Atl. C, Line Co.3 Q Sune 10 ececcece 





AR _. %— July 10 June 19 
Poston & Alb... Q June30 *May 31 


Boston & Low. — July May 24 
ye a - Q July 1 *June 14 
Can sific Q@ June30 May sl 
c, &, & & 

ie Fle oscccases July 21 June 27 
oun ot N. J...2 3 Aug. 1 *July 18 
Gent. of N. J...2. Sp June27 *June 20 
& Ohio...1% Q June 28 *June 6 
rp, & Q..2 Q June 26 *June 19 
° North..1% Q July 1 *June - 
pf...2 Q July 1 *June 2 
R. I. & P.1% Q June30 June 13 

2 & T 
ete — Junel13 *May 31 


“0% Ex June13 *May 31 





« pe. J *June 27 
Cuba R. R. pf.. Aug. *June sO 
De}. & Hudson.. June 20 *June 28 
De. & Mackinac 

com and pf..2% 7 


Q 

8 1 June 15 
Erie & Pitts.. 1% Q Ii 

Q 


ne10 *May 31 
€ 
e 


Greene R. R....5 »19 *June 14 








Ji 
Hocking Valley.1% J *June 6 
Hocking Valley.4%g Ex Jui *June 26 
Titinois Central, 

Leased Line ..2 S July 1 Junell 
Interbor. R. T..24 Q July 1 *June 23 
Maine Cent 144 Q July 1 *June 16 
x ty on nt a 14 Q July 15 June 24 
N.Y i 

L. ist and 2d 

© uasapessasgae © Se 3. 2 FD 
N.Y., N.H. & H.1% Q June3O *June 7 
Norfol Son ith. 4 Q tee j a agg xs 
Roading co ta - Pe ’ 

f. wal Q June12 *May 27 


1 *June 2 
Q July 1 *May 31 
RAILWAYS. 
Q Junel4 *May 31 
Q Junel6 May 31 
Q July 1 June 9 
Q July 1 June 21 
Q June30 Junel7 


— June 3 *May 31 
— July 1 June2 











Dividends Declared, 


Awaiting Payment 





Lake Shore El. 
i. ere 14 









Louisville * 1 3 July i Bt 
oulsville Trae, u une 1 
Manila El. R.R. 4 = 
t 1 Q July 1 Junel8 
R pf.. — July 1 *June 7 
N. Y. State Rys. 1% Q July 1 Junel? 
* fe State Rys. 
t20006eeane 14 Q July 1 Junel7 


Nort. Ry. & ei 


Junel0 May 31 
Nor. Ohio a. & . 


manane Junel5 *May 31 
Puget § Pr. L. 4 aad 
& P. 


«sees $1 — July 15 June 28 
Puget S. Tr., L. 
& P. pf 


Pa 
rs) 


% eee $1.50 Q July 15 June 2s 
*. Jo. Ry., L., 

& P. pf...1% Q July 1 *Junel4 
enue Ry. 2 Q July 2 *Junel46 
2d and 3d Sts. 

PM és6cesee Q July 1 *June 2 
Un. Lt. & Rys..1 Q July 1 June2l 
Union Traction, 

Pee sosece $1.50 — July 1 *June J 
United Trac & 

El., Prov. ....14% Q July 1 June10 
Va. Ry. & Ppi2y Q July 10 Junel4 
West Penn, Tr. 

Sy écncenes ..1%4 Q Junel6 June 6 
West End S&t. 

Ry., Bost., pf..g2 — July 1 June2l 
TRUST COMPANIES. 
Guaranty ...... 6 Q June 30 *June 24 
Guaranty ......2 Ex June30 *June 24 

N. Y¥. Life. Ins. 
& Trust ......20 — Junel10 June 3 


INDUSTRIAL & MISCELLANEOUS. 


Am. Beet 8S. pf. 18 Q July June 14 
Am. Can pf.... July *June i7 
Am. Car & F. er July June il 
Am, C = S Fpl.t§ July June 11 
Am. 1% *June 16 
*May 31 
June 16 
June 14 


Pt het ft td 





8. 
Am.Pipe & Con.1 y 
Am. Kadiator. ..2 June 30 Junecl 
Am, Sugar Ref. 
com. and pf...1% July 2 *June 2 


& 
Q 
Q 
4 
Q 
Q 
Q 

Am. 8. & R....1 Q Junel6é May 28 
Q July 1 June2 
Q 
Q 
Q 
3 
8s 
8 
Q 


July 1 June 20 
July 1 *June 16 
July 1 *June 16 
June30 Junel4 
July 1 Junel4 
July 15 June 23 
J 1 June l4 
July 1 Junel4 

1 June 16 


pf., 
Am. Snuff .....3 
Am, Snuff pf...14 
Am. Steel Fads... 
Am. Tobacco pt.1 
Am. Woolen 5 
Baldwin Loco.. 


Baldwin Loco.. en 
Beth. Steel pf..1 

















Booth Fisheries a Galena Sig Oi13 Q June 30 
Be BG. ciccccns 1% Q July 1 June Galena Sig. Oil.1 Ex June 30 
Borden's Cond. Galena 8. O. pf.2 Q June 30 
Milk pf....... 1% Q Junel4 June 5 jen. Chem. pf.. 1% Q July 1 
Bkiyn Un. Gas..1% Q July 1 Juneld4 Gen. Electric...2 Q July 15 
Eklyn Un. Gas..1 Ex July 1 Junel4 be 3 Gas & El. 

Brit.-Am. Tob..6 Int. June30 June1I8 | _ Pf. ............ 14 Q July 1 
Buckeye Pipe L.$5 Q June21l June 7 Gl. obe Soap ist, 

Cal. Pet. Corp..14% Q July 1 June 16 & sp. pf...14% Q Junelé 
Cal. Pet. Corp. Gooarien (B.F.) 

D, whthbbeneda 1% Q July 1 Junelé6 | ae 1% Q July 1 
Cal. & Hecla...$10 Q June20 May 23 Guggen. Explor.3. Q July 1 
Can. Con Rub..1 Q July 2 June2l Hart, ~—— & 

Can. Con. Rub. Marx -...1% Q June 30 

i, ste reasens 1% Q July 2 June 21 Helme G. Ww.) 

Can. Gen. Elec.1% Q July 1 June 14 CO. ....sees.. 2% Q July 1 
Celluloid Co....1% Q June30 *June 16 Helme (G. WF) a 
Cent. Leath. pf1% Q July 1 *June 10 | EPR AXE Q July 1 
Chesebr. Mfg.. Q June18 June 2 wrest win. toe M June 2 
Chesebr. Mfe.. r Ex June18 June 2 da — July 1 
Chi. Telephone.2 Q June20O *June 28 
Childs Co. ..... 2% Q JunelO June 3 July 1 
Childs Co. pf...1% Q June10 June 3 
Chino Copper....75¢ Q June30 June 6 1 July 1 
Cleve. & Sand. La Bellic” “Tron 
ied — Junel6 *May 31 Works .. 1% Q July 31 
Cluett, ond & Co. La_ Belle Iron | 
shtngniakeen 1% Q July 1 June20 Works pf. ... June 30 
Colum. Gas & Laclede Gas L. Ix Q June 16 

Fuel pf....... 1% Q July 1 June15 Laclede G.L. pf.2% S June 16 
Comp. Tab.Rec.1 Q July 10 *June 30 Lanston Mono. 1% Q June 30 
Conn. Power pts — June 2 *May 28 Lehigh & Wilk. 

Consol. Gas ....14% Q June16 May 14 Coal .......- $3.25 S June 17 
Con. G., FE. L. Lig. & My. pf..1% Q July 1 

& P., Balt... 1% Q July 1 June20 Loose-W. Bisc. 

Crese. P. L..$1.50 Q June16 May 20 Ist pf. ........ 1% Q July 1 
Crex Carpet....8 S Junel5 May 31 Loose-W. Bisc. | 

Crown Res. M..2 M June16 May 31 2d ph. ws sesses 1% Q Aug. 1 

Grown Res. M.3. Ex Junel6 May 31 Lorillard (P) js 

Cubem-Ame Gus. 0 gs cnc cen cc ocd % Q July 1 
of Q July 1 *June 16 Lortitard (P.) re 

Q July15 July 1 | _©o. pf. ....... 1% Q July 1 

Q Junel5 *May 31 Maciaty a pia” 8 guly H 

2s Mergen. Lino...2% Q June 30 

e 2 ergen. Lino % Ex June 30 

Q July 1 *June 20 Montreal a. “ely 8 june 15 

ontreal Cot.pf.1% une 15 

Q Junei4 June 5 agimagee Gas & ne : 

; uly 25 ly U Cl. pf. ....... 4 & une 1 

Eastern Power ahaa pene fhe Nat. Biscuit....1% Q July 15 

re Sig eR 1% Q Junel5 May 31 National Lead... % Q June 30 
Eastern Steel ; Nat. Lead pf.....1% Q June 16 

i Speeeee — June!* *June 2 Nat. Sug. Ref...1% Q July 2 
Fast. Kodak....5 Ex Sep. “4 Nat. Transit ...75c Q June 16 
East. Kodak pec Q July Nevada Con...37%4%c Q June 30 
E. Kodak pf....1%4 Q July N.Y. Air Brake.1%4 Q June 20 
El Paso Elec...$2 June N. Y. Transit..10 Q July 15 
El Paso El. bi 3 3 July North Amer....14% Q July 1 
Equit., i. Gas Nor. Pipe Line.5 — July 1 

pf..3 8S June Ohio Ol ...... $1.25 Q June 20 

a ma. 7: pf.1% Q June Ohio Oil . ...75¢ Ex June 20 
Fed. Min. & 

pf. ccoeeoccee cl Q June n Continued on Page 661.) 


May 31 
May 31 


*May 31 
June 20 
June 2 


June 20 
June 13 


June 20 
June 16 


June 16 
June 20 
June 14 


*June 20 
*June 16 
July 19 


June 20 
May 31 
May 31 
June 23 


June 10 
June 14 


June 16 
July 15 
June 14 


June 14 
June i 
June 1 
*June 7 
*June 7 
June 5 
June 5 


May 31 
*June 28 
June 13 
May 23 
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*May 31 
June 6 
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ALL STREET is like the man who lost 
* faith in his vision as he approached the 
Western mountains. From where he was 
when he sighted them he thought it a day's 
walk to the foothills; but at sundown they 
were further away than at sunrise. He 
knew he had been walking toward them. At 
the end of the second day, though he had 
walked very hard, they seemed to have 
come no closer. On the third day he came 
to a stream of water three feet wide and 
carefully removed his clothes to swim it. 
In a country so full of illusions he would 
take no foolish chances. Then suddenly 
the foothills ran out to meet him. 


a 
N behalf of Mr. McReynolds’s adroit 
proposal to impose a punitive progres- 

sive tax upon the output of certain tobacco 

companies which, notwithstanding the dis- 
solution of the American Tobacco Trust, 
continue to be guilty of a predominance in 
their field, it will be urged, if it has not 
been already— 

That it is nothing new in principle; 

That the novelty consists in the applica- 
tion of an old principle ; 

That it does not differ fundamentally 


from the progressive tax upon incomes, ~* 


which is but a way of penalizing wealth for 
its amount; 

That it differs even less in principle 
from a law in New York State fixing an 
arbitrary limit upon the amount of busi- 
ness the large life insurance companies may 
write in one year, which is nothing less 
than a penalty for bigness, and, 

That in general there is more discrimi- 
nation of that sort in government than 
people commonly admit in theory, having 
become accustomed to it. 

And by such arguments we shall be re- 
minded that people are unwilling to accept 
the pure logic of their own affairs. They 
are unwilling, for instance, to see that the 
theoretical end of competition is bigness, 
arrived at through the survival of fewer 
and fewer competitors, until the fittest 
come out big at the top. They are contin- 
ually engaged in a struggle to enforce com- 
petition and at the same time to thwart its 
logical consequences. Pure monopoly never 
does result from competition, because there 
is no such thing as 100 per cent. efficiency, 
and because, for another thing, bigness in- 
evitably beyond a certain point begins to 
penalize itself, through loss of efficiency; 
but when the consequences of competition 
begin to take the form of very conspicuous 
survivals, the demand at once arises that 
the Government shall interfere. That seems 
to be a theory neither of good nor bad gov- 
ernment, but a trait in human nature, which 
leads us to consider the psychology of it. 

Littleness is affronted by bigness, fail- 
ure by success, idleness by industry, prodi- 





gality by thrift, weakness by strength, and 
inefficiency by efficiency. Hitherto those 
virtues, qualities, and attainments have been 
thought to deserve their reward and have 
been protected by law in the enjoyment 
thereof; that has been the _ incentive 
for many to compete. It may now be that 
high efficiency has become so rare in the 
world and inefficiency so common that it 
will be necessary to penalize the few for the 
sake of the many; but if that is the case let 
it be so understood, unencumbered by the 
private dissatisfaction of an Attorney Gen- 
eral with a decree of the United States 
Supreme Court. 

This is no peculiar concern of the to- 
bacco business. It is a principle which, if 
once applied to that business, may be ap- 
plied to any other, the bigness of which, 
though attained within the law, yet is com- 
plained of by its competitors. Bigness and 
efficiency do not always run in true paral- 
lels, and yet it would be as hard to imagine 
bigness without efficiency as to imagine 
competition so reduced in the size of its 
units by punitive taxation that there would 
not be still a demand among the less effi- 
cient for additional restraints upon the 
more efficient. It would be difficult, for in- 
stance, to imagine in any field a large num- 
ber of units each doing exactly the same 
amount of business at the same ratio of 
profit. Only under those conditions could the 
selfish desire to penalize efficiency-be sat- 
isfied. 


ee er 

RTHUR S. LELAND & CO., Stock Ex- 

change brokers, decided last week to dis- 
continue waiting for business. The head of 
the firm was quoted in the newspapers as 
follows: 

We are going out of business on account of 
too much legislation, both at Albany and Wash- 
ington. There is nothing ahead, so far as I can 
determine, to warrant the continuation of either 
a New York or Boston office. 

That is now a fixed habit of despondent 
thought. But if the diminishing margin of 
profit in business, the scarcity of capital, 
the unrest of labor, and the decline in bond 
and stock values are owing to legislation at 
Albany and Washington, why is it that like 
conditions are world-wide, and that they are 
even more acute in Germany than here or 
elsewhere, though the German Government 
is always held up for admiration as one that 
believes in prosperity and helps business? 


waa SDs 
NOTHER instance of how much more 
easily the authorities of an unincor- 
porated Stock Exchange (provided they 
have the intent) may deal with bad practice 
than the authorities of an incorporated 
Stock Exchange could possibly do, has just 
been brought to light. A member was up for 
doing business for customers on inadequate 
margin. He was inclined to stick upon 
definitions. He asked what margin would 
be called adequate. To this the authorities 
replied that he knew what constituted ade- 
quate margin, and he knew that they knew, 
and he would govern himself accordingly. 

“But,” he insisted, “you could not 
prove in any court of law that the margins 
I require from my customers are inadequate. 
I insist upon knowing what you call ade- 
quate margins.” To this the authorities re- 
plied: ‘Perhaps we could not prove in 
court that your margins are inadequte, but 
we know that they are and you know that 
they are, and unless you make them ade- 
quate we shall have to expel you.” 

It would be impossible rigidly to specify 
adequate margins. Business taken on 1 per 
cent. might in one case be very much safer 
for the broker and for the Stock Exchange 
than business taken in another case at 10 
per cent. It is a matter of experience and 
judgment. But if the Stock Exchange were 





an incorporated body a recalcitrant member 
wishing to do business on thin margins 
would undoubtedly resist discipline by an 
appeal to the courts, and there challenge the 
Stock Exchange to define adequate margins, 
which it could not do. It must be governed 
by the nature of the business. 

It will be only fair to say that the public 
now underestimates the significance of the 
reforms adopted by the Stock Exchange in 
the last few months. They consist not so 
much in the text of new rules as in the spirit 
in which all rules are enforced. The rule 
designed to prohibit manipulation, under the 
definition that a transaction in which an 
actual change of ownership does not take 
place is a fictitious transaction, will, unless 
the spirit of enforcement be relaxed with 
temptation, absolutely prevent all the forms 
of Stock Exchange manipulation hitherto 
complained of. 

ee 

pe time to time a progressive element 

in Wall Street demands more frequent 
publication of the accounts of industrial cor- 
porations. This time it is a demand for 
quarterly reports from a concern whose an- 
nual statements have been too brief. One 
is surprised at the modesty of these re- 
quests. They are turned aside by the cor- 
porations generally on the pretext that to 


furnish the information desired by the out- 
side shareholders would serve only to in- 
form competitors. That is what the rail- 


roads used to say when they published an 
annual report that filled one side of a single 
sheet of paper, letter size, and begrudged 
even that. 

Wall Street ought to require not only 
quarterly reports but such statements of in- 
come, assets, and liabilities as would be open 
to analysis, no less than the railroads are 
required to do. The income account of an 
industrial concern usually begins at net 
earnings; gross is unreported. 
statement is amost worthless. First of all, 
2 company must have gross earnings to keep 
books with, and when its report to share- 
holders begins at net earnings only the man- 
agement knows in what manner the state- 
ment of profits has been arrived at. The 
outsider cannot tell what has happened be- 
tween gross and net. A very large propor- 


Such a 


tion of gross may have gone into mainte- 
nance or new construction, to the disadvan- 
tage of the net earnings, and then again 
maintenance expenditures may have been 
stinted in order to make a fine showing ‘of 
profits. The United States Steel Corpora- 


tion is the only industrial whose accoun 
as they are published compare favorab 
with those of a railroad. They are not com 


plete, and lead the analyst into some blind 
alleys, but they are so great an advance 
over the common practice of industrial con- 


cerns as to be very conspicuous. It has not 
been found that they assist competitors. 
Unfortunately the unwillingness of the 
average industrial corporation to publish its 
accounts in a satisfactory manner gives 
vogue to recurring rumors of stock market 
manipulation in which the insiders have the 
ebvious advantage over all the small stock. 
holders. Instances are well known of share- 
holders having been deceived for many years 
by an understatement of profits in reports 
beginning at net income while the property 
was being rebuilt out of earnings, and then, 
at last, of the insiders scooping in for them- 
selves a lot of very cheap stock and allow- 
ing the company’s true earning power to ap- 
pear. There is no reason other than the 
lack of information why the shares of an 
industrial concern should not have as good 
a market as railroad stocks. But so long as 
the demand for publicity can be resisted, so 
long will private access to the accounts be a 
valuable privilege for a favored inside few. 
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Yoakum 
A Texas Optimist Who Has Smashed 
Up with More Than7,500 Miles of 
Railroad, After Having Opened 


Up 100,000 Square Miles of 


Southwestern Territory 


ITHOUT thinking of red lines on a 
\ map, can you imagine five thousand 
miles of railroad? The walking is hard, be- 
cause two ties make less than a step and 
three make a step and a half, but if you 
were a very good railroad walker it would 
take you from the Fourth of July until next 





Lincoln’s Birthday to do five thousand miles. | 


On a train averaging thirty miles an hour 
jit would take nearly seven days to go so 
far. Fancy building it! Somebody h: ! to 
imagine it in the first place—that is, any 
five thousand miles of railroad must have 
existed in a man’s mind before it could have 
had any physical existence. 

Having imagined it, he has to make oth- 
ers see it in order to get the money. No 
amount of imagination will build railroad 
mileage without money. The money at 


$30,000 a mile would be $150,000,000, and | 


when you come so high in figures you be- 
gin dealing with credit and capital, which 


are economic terms. Consider the work— 


acquiring the right of way, grading it, | + ef 
| the office itself seem to be unmoored and 


| drifting. And when you are shown into the 


bridging it, laying the track, building the 
stations, and building the cars and locomo- 
tives to run on the rails. Consider, also, 
that if this railroad mileage has been built 
into new territory where there were no rail- 
roads before, an area of land ten miles on 
either side is made agriculturally and com- 
mercially accessible. 
and five thousand times twenty is one hun- 
dred thousand square miles of land opened 
up. That means 64,000,000 acres, and if 


the average value of the land is increased 
£ 


$50 an by the application of trans- 


acre 


portation, which would be easily the case, | 


of $3,200,000,000 of 
not to mention 


you have ar. increas 
wealth in productive land, 
the towns. 

Suppose this to have been the work of 
a rash optimist who smashed up with it 
financially—that is, who failed to make it 
pay and, therefore, lost a 
money which he had raised to build five 
thousand miles of railroad. What then? 
Receivers would be appointed to run the 
railroad. No matter if every dollar of the 
capital that went into it were lost, the rail- 
road itself would remain and go on doing 
business, almost as before. Once 64,000,000 
acres of good land have been opened up they 
may never be closed again. The railroad it- 
self is permanent wealth, whatever happens 
to the optimist or the speculators, investors 
and capitalists who followed him. 

But imagine the optim!st himself. He 
is Benjamin F. Yoakum, born in Limestone 
County, Texas, who having learned the rail- 
road business with the San Antonio & Aran- 
sas Pass in the reorganization period of the 
early 90s, launched himself lightly on the 
next flood tide of prosperity and rode it to 
Wall Street, having accumulated on the way 
more than 4,000 miles of railroad, some of 
which he had built, and some of which he 
had bought. In 1903 he hyphenated his 
system with the Rock Island, and the com- 
bination was wonderfully known as the 
Rock Island-Frisco Lines. In 1909 the 
Rock Island people wished to cut the Frisco 
loose, and Mr. Yoakum, on whose side of 
the hyphen mileage had continued to grow, 
went over to 71 Broadway to dwell in small- 
er offices with a system of railroads com- 


great deal of the | 








Twice ten is twenty, | 








prising now more than 7,000 miles, extend- 
ing from the Great Lakes to the Gulf of 
Mexico, and on down through Texas into 
Mexico. He went on building mileage and 
borrowing money at an increasing disadvan- 
tage to build it with until nobody would 
lend him any more. There is then only one 
thing to happen. The court appoints re- 
ceivers who will treat all the creditors alike, 
the bankers form themselves into protec- 
tive committees to protect the security 
holders, there is a furor for a day in Wall 
Street, and the optimist gets what is coming 
to him. 

He still keeps his desk, which is in every 
respect the same save that it is not the desk 
of authority. Two operating officials who 
have heretofore taken orders from him now 
take their orders from the court. Over his 
outer door are the same gilt legends:— 

ST. LOUIS & SAN FRANCISCO 

CHICAGO & EASTERN ILLINOIS 

EVANSVILLE & TERRE HAUTE 


—, but whereas yesterday these properties 


| were in companionship, composing a rail- 


road system, they are now like persons who 
have arrived suddenly and unexpectedly at 
the end of a long journey, and have made 
their farewells, and are embarrassed at 
having to go on staring at each other until 
some one comes to take them apart. 
Inside there is an air of everything be- 
ing tentative, instable, or subject to change 
without notice. That strikes you first. The 
clerks, the furniture, and the institution of 


optimist’s room, and have walked diagon- 
ally across the private office facing him, 
have shaken hands with him, and have been 
invited to sit down, you are suddenly aware 
how few things you can say to a man who, 
though he has come a cropper with 7,500 
miles of railroad, stands six feet high with 
his shoulders slouched, looks at you over a 
$350,000,000 financial wreck with a small 
Delft-blue eye, and asks what you are come 
for. 

It is of no use to ask him how it hap- 
pened. Things being as they were, it was 
bound to happen. He was perhaps the one 
person who didn’t believe until the last mo- 
ment that it was inevitable. It had threat- 
ened before, and he had averted it miracu- 
lously. A few million dollars more of credit 
might have tided him over. Why speak of 
that, or of the notorious fact that his finane- 
ing had been always unscientific? 

That Wall Street was speaking hard of 
him, that it held him indirectly responsible 
for the foreign liquidation under which the 
stock market outside was breaking badly, 
that the bankers to whom he had made the 
last desperate sale of St. Louis & San Fran- 
cisco credit were putting the moral responsi- 
bility upon him, that the French investors to 
whom the bankers resold that credit were 
so indignant as to threaten the exclusion of 
American securities from the Paris market 
—all of that he knew, as every one else 
knew, and there was nothing more to be 
said. 

“ How did you get into the railroad busi- 
ness at all?” That was no sort of ques- 
tion to ask, and it received the answer it 
deserved. 

“* All that has been written before,” he 
answered wearily. 

“How many miles of railroad do you 
think you have built?” That was making 
no headway either. However, he answered 
it. 

“ About 5,000 miles,” he said, “ though 
not all in the Frisco system, you know. 
But there is nothing new in that. I’m not 
to be interviewed at all.” 

To have built 5,000 miles of railroad in 








' acter in the country. 


fifteen years was to have averaged some- 
what more than a mile a day. But, as he 
said, there was nothing in that. It was 
even of no present consequence. The heart- 
breaking matter was that he had not had 
time to build a few hundred miles more 
from Memphis south through the Missis- 
sippi River lowlands to a connection with 
the New Orleans, Texas & Mexico. It had 
been started twice—but too late. There it 
was on the map, his own map, covering 
nearly the whole side of the room. The pro- 
jected mileage from Memphis south was in- 
dicated by a broken red line. It would have 
linked up a wonderful system of railways 
descending from Chicago and Kansas City 
through the Mississippi Valley and the 
Southwest to Brownsville and Tampico. 
That would have meant 3,000 miles of 
water grade, the longest haul of that char- 
But it had not been 


| possible to do it in time, so there, as you 
| could see for yourself on the map, a beau- 





tiful project had fallen apart. All that had 
been needed to hold it together was the 
piece a few hundred miles long from Mem- 
phis south. 

A railroad property has three aspects, 
namely, the physical, the geographical, and 
the financial. Mr. Yoakum’s enthusiasm 
was geographical. The important thing 
was to extend mileage into new territory. 
His idea of a great railroad property was 
that it must be close to the people. His 
was closer to the people than to bankers. 

It will perhaps be true to say of Mr. 
Yoakum that he has wonderfully impressed 
Southwestern public sentiment in favor of 
the railroads. Next to building mileage into 
unemployed land areas, that has been his 
chief business during the last ten years. He 
was always ready to drop any other work 
and travel a thousand miles to address a 
Texas Board of Trade or an Oklahoma farm- 
ers’ union on the importance of being 
reasonable with railroads. He invented sta- 
tistics that farmers could understand. 
When he began this work the Southwest 
was politically more unfriendly to railroads 
than any other section of the country. That 
has changed. 

Always the most welcome caliers at 
Mr. Yoakum’s office were the farmers to 
whom he had carried two rails, a locomo- 
tive, and a few cars. They were free to sit 
as long as they would in his mahogany 
chairs, resting their feet high on a mahog- 
any table, smoking Wall Street cigars and 
talking of the wonderful Bermuda onions 
they grew on the Brownsville line, the state 
of the potato crop, or the money to be made 
in alfalfa. What odds that it grew to be 
half-past 3, that bankers go home at 4, and 
that there were a few million Frisco notes 
to be renewed before banking hours next 
morning! How could you tell a lot of farm- 
ers that? It were better that finance should 
wait and that the farmers should go away 
saying: 

“Wall Street ain’t spoiled him yet. It’s 
hard to spoil a man from Texas. If he was 
from some little State that you could run 
out of in two hours he would have been 
spoiled long ago—eh? ” 

When his farmers were gone Mr. Yoak- 
um would put on his hat and go out in Wall 
Street to raise the money. If he failed at one 
place he tried at another. But, alas! the 
financial aspect may be slighted too far, a 
railroad may go bankrupt though farming 
does flourish along the line, and the Presi- 
dent’s own railroad map the size of a wall 
may have to be given away with the office 
furniture. 

All that is left may be an optimist, the 
Southwest, and plenty of good room for 
more railroads. 
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Stock Market Movements from the Low of 1896 to Date 
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The World- Wide Liquidation of Securities 


Y a coincidence perhaps more inter- 

esting than instructive, the liquidation 
in securities last week carried the average 
price of twenty railroad stocks on Friday 
to almost exactly the closing average price 
on the panic day, May 9, 1901, twelve years 
ago. The closing average price on May 9, 
1901, was 103.37. The closing average 
price of the same stocks last Friday was 
103.56. That was a lower point than had 
been touched in the liquidation of 1910, but 
nowhere near so low as the lowest in 1907. 
These contrasts appear in the chart above, 
which is produced from the Dow-Jones av- 
erages. The twenty railroad stocks, and 
the rate of their dividend payments, re- 
spectively, in 1901 and now, are as follows: 


1913. 1901. 

Rate Rate 

of Div. of Div. 

Stock. P.C. P.C. 
Atchison common.............-.05 6 4 
Baltimore & Ohio common.......... 6 4 
Canadian Pacific..............-+.0. 10 5 
Chicago & Northwestern common.. 7 6 
Chi., Mil. & St. Paul common..... 5 5 
Delaware & Hudson............... 9 7 
Erde. GORE, «6c bacdccciccsoscces- Nil Nil 
Titineis GAMGNOE. cs oc cicctccvcceses 7 6 
Lehigh Valley..........++. PTT CeCe 10 Nil 
Louisville & Nashville............. 7 5 
Missouri Pacific............0.20+.: Nil 5 
New York Central........ none wees 5 5 
Rock Island common.........++++.- Nil Nil 
Southern Pacific...........2s.00.++ 6 Nil 
Southern Railway common......... Nil Nil 
Norfolk & Western.............-- 4 2 
Northern Pacific... ....cecsccccccecs> 7 4 
Pennsylvania .......«e++ Scedeccece 5 6 
Reading common.........+-.++.++++ 8 Nil 
Union Pacific common............- 10 4 


STOCKS AND BONDS SIMILARLY 
AFFECTED 

In view of the fact that thirteen of those 
twenty stocks are paying higher dividends 
than in 1901, the same average price now 
is relatively a lower price, which is to say 
that the investment yield of securities has 
risen. Further consideration of this point 
leads to some very interesting comparisons. 
Since 1901 there has been a sustained rise 





It Is Due “No t t So M. Much to the 
Weight of Existing Issues as to 
the Irresistible Demands for 
New Capital—Our Mar- 
ket on the Level of 
May $, 1901 





in stocks which just then were coming into 
the ranks of dividend payers and are now 
well seasoned; while stocks which then 
were seasoned dividend payers have actu- 
ally declined, and are selling lower to-day 
than they closed on May 9, 1901, though 
the average rate of dividend paid upon 
them is higher. For purpose of this com- 
parison, it may be fair to take Chicago & 
Northwestern, Chicago, Milwaukee & St. 
Paul, Illinois Central, New York Central, 
and Pennsylvania, which have long dividend 
records and were as much investment se- 
curities twelve years ago as now. Their 
present prices, their rates of dividend, and 
their investment yields compare with May 
©, 1901, as follows: 


—1915.—- —1901.-—— 

yvmé wy ww 

of. S$ &+ 8&8 6 

4 * & 8 ce 

. lS - FH Be ” 

Stocks. 3 g = = g 

se - § 2 3s 

2 ee a a oo 

C. & North. com..... 127 7 55 168 6 36 
Co. TE EE. Bocce 108 5 49 108 5 46 
Illinois Central........ 112 7 62 124 6 48 
New York Central..... 99 5 5& 129 6 39 
Pennsylvania ......... 108 6 5.5 1387 6 44 


Average yield of the five stocks, 1913, 5.4%. 

Average yield of the five stocks, 1901, 4.26%. 

Present prices range from 5 to 41 points 
lower than on May 9, 1901. The average 
rate of dividend paid on the five in 1901 
was 5.6 per cent., against the present aver- 
age rate of 6 per cent.; but the average 
net yield, (from the dividend at the market 
price,) has risen from 4.26 per cent. to 5.4 
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per cent. It must be remembered that the 
1901 yield is calculated on the clos- 
ing prices of May 9, the panic day, 
and, therefore, on the lowest day’s 
closing prices of that year. The invest 
ment yield of the same stocks continued to 
fall thereafter, because prices went on ris- 
ing, until Chicago & Northwestern common 
sold as an investment stock at more than 
200, to yield less than 314 per cent. The 
average net yield of the five stocks at the 
high prices of 1901 was hardly 4 per cent. 
As has been already indicated, the fact that 
the average price of the twenty railroad 
stocks is even so high now as at the close 
of business on May 9, 1901, is owing to the 
fact that, though the seasoned investment 
issues are lower, securities like Baltimore 
& Ohio common, Atchison common, Read- 
ing, Lehigh Valley, and Norfolk & Western, 
not to mention Canadian Pacific, have since 
become seasoned as dividend payers and 
have gone into the investment class. They 
have all advanced very much more than 
the older dividend payers have declined. 
Before leaving this phase of the subject 
it will be not amiss to emphasize the fact 
that stocks, like bonds, are fundamentally 
affected in price by changes in the prevail- 
ing rates of interest, quite independently t 
of recurring conditions which compel liqui- i 
dation or encourage speculative buying for ; 
arise. The rise in the average investment 
yield of Chicago & Northwestern, Chicago, 
Milwaukee & St. Paul, Illinois Central, New 
York Central, and Pennsylvania, from 4.26 
per cent. on May 9, 1901, to 5.4 per cent. 
at the prices ruling last Friday, corresponds 
to the rise that has taken place in the in 
vestment yield of bonds. The averag t 
yield of ten savings bank bonds has ris¢ 
from 3.67 in 1901 to 4.30 at the pi 
time. Therefore, the future course of 
vestment stock prices, and, incidental 
speculative stock prices, will be gove1 


} 


even as the course of bond prices will | 








governed, by the prevailing rate of interest 
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in the world, or, in another sense, by the 


cost of capital. 
THE CHANGING ADVANTAGE 
[welve years ago the lender of capital, 
otherwise the investor, was distinctly at a 
disadvantage. He was numerous, and he 
had by saving accumulated a great deal of 
capital to invest; on the other side, the 
world then was not so extravagant or so 
recklessly inclined to borrow as is now the 
ise, so that the demand for capita] did 
t tend to overreach the supply. The re- 
sult was that the investor was lucky t 
t safely invested in good stocks 


get 
t., or in good bonds at 31h. 


at 4 per cent., 2 


his money 


Since then mditions have radically 
changed. The borrower is at a disadvan- 
tage. The world has been saving less and 


spending more, and, unfortunately, spend- 
ing a gre at deal more in unproductive 
ways, as upon armament, so that now the 
corporation is lucky that can borrow 
bonds at 5 per cent., and the investor : 
buy good stocks to yield 6 and 7 per cent. 
As to whether the stock market is over- 
sold by speculators and in a position to re- 
cover, whether it sufficiently liquidated 
in a technical sense, or whether the buying, 
as Wall Street delights to surmise, is “ bet- 
ter’ than the selling—those considerations 
are unimportant as against the larger ques- 
tion whether the price of capital has reached 
a point at which borrowing will be checked 
STOCK MARKET MOVEMENTS 


However, the course of 


the average from the low of 1896 to date 
reward study, even if it does fail tc 

say when, or if at all, the advantage will] 
change back again from the investor tc 
‘-~~ower, The chart shows that since 
“me vears of ad- 


4 


nals 2 : 
stock prices i 


NAVE wee. 

Those were 1906 ana a, 
cline or rise are taken as those in wna 
the declines exceed the advances, or con- 
versely. 

Following the horizontal line of 105, 
through which prices broke last week, it 
will be seen that since the beginning of 
1901 there have been only two great move- 
ments of liquidation sufficient to bring the 
average below it, and that in the twelve and 
a half years from the beginning of 1901 tc 
date something near 85 per cent. of all 
fluctuations have been above it. Of greater 
significance, no doubt, is the fact that the 
tendency of prices since early 1909 to date 
has been downward, which means that, save 
for the recovery from the rapid decline of 
1910 and the advance in 1912 on the larger 
agricultural output, the stock market has 
been undergoing liquidation for more than 
four years, or, in fact, since the culmination 
early in 1909 of the recovery from the 
panic of 1907. It may be significant that 
the decline last week carried prices below 
the bottom of 1910, but there is never any- 
thing final in a chart; it is interesting 
merely as stock market topography, to show 
cver what peaks we have come and to what 
depths we have been, and where our pres- 
ent position is with relation to those past 
points. 

LIQUIDATION ITSELF 

As for the phenomena of liquidation, 
they are bewildering and mysterious while 
taking place only because the immediate 
causes are concealed or denied, because the 
persons engaging in it are unknown, and 
because of the scale on which they occur. 
Last week, for example, people ran to and 
fro in Wall Street asking where the selling 
came from. Some thought it was of inte- 
rior origin, others said it was for foreign 


account, and yet others denounced it as 
speculators’ selling, to depress prices, 
whereas, in fact, it was taking place gen- 
erally in the world all at once, for more 
or less common reasons. 

It had been known, for instance, on sta- 
tistical evidence, that the ratio of lawful 
money holdings to bank loans and discounts 
in this country had fallen below the line 
through which they had never declined 
since the beginning of the National banking 
system without denoting conditions which 
would compel liquidation. 

Everybody knew that the issuing mar- 
kets of the world were congested with of- 
ferings and overwhelmed with applications 
from new borrowers, and that the invest- 
ment demand had been unequal to the sup- 
ply of investments in al] the financial cen- 
tres of the world. 

It was a matter of common knowledge 
that capital which should have remained 
liquid had been converted into fixed forms, 
as when a railroad borrows money on short- 
term notes for improvements and construc- 
tion, or when a commercial borrower gets 
money for capital purposes on his short- 
term paper. 

There was no secret of the fact that 
bankers everywhere had begun to press for 
the payment of loans, and seeing how in- 
accessible credit was becoming, anybody 
might have known that the enforced repay- 
ment of loans to the banks would entail 
liquidation. 

For many weeks the stock market had 
obstinately resisted every sort of unfavor- 
able news, until many began to say that 
it was liquidated down to the bottom, and 
could not decline. They neglected to take 
account of the fact that, as securities are 
cf all forms of wealth the most convertible, 





owners of securities having to raise funds 
*> discharge their obligations 
ir to the stock market 


’ precipitated the sell- 
ing Movemesur emain a matter of opin- 
ion. Several very large holders of securi- 
ties may have been pressed for funds, and 
their selling may have started a general 
movement. Foreign liquidation may have 
been the real beginning. The selling of old 
securities to make room for new on a large 
scale, both here and abroad, may have been 
the fundamental cause. 


NEW CAPITAL DISPLACING OLD 


The displacing of old capital with new 
at a steadily rising rate of interest is inevi- 
table so long as corporations, Governments, 
and municipalities continue to press their 
loans upon the market and can afford to pay 
the price. It is now widely true in the 
world that borrowers cannot wait; they are 
either too enthusiastic or too far committed 
in projects from which they cannot retreat. 





Last week the State of New York sold 
$27,000,000 short-term notes to yield nearly 
4.87 per cent. Such a thing could not have 
been imagined ten years ago. No solvent 
railroad ten years ago would have been so 
rash as to pay 5 per cent. for capital. But 
the State of New York could not wait. 
Neither could the National Railways of Mex- 
ico, because it had to pay off maturing 
obligations, and it sold on the international 
market $26,730,000 notes to yield 714 per 
cent. Every new issue representing the 
necessity of a borrower who can afford to 
pay a higher price for capital displaces old 
securities, or depresses them in price, and 
so affects not only the bond market but 
also, as has been considered, the stock mar- 
ket, since all forms of investments will be 
affected by changes in the ruling price of 
capital. This irresistible borrowing—irre- 
sistible as to price—does not create capital. 
An instance of that was the reception 
of the notes of the National Railways of 
Mexico last week. That was a short term 
investment, .which is now the kind of in- 
vestment preferred, and it was offered to 
yield 714 per cent., which was not easy to 
resist. The amount of high interest bearing 
short term notes created in the last few 
years by Governments, municipalities and 
corporations, notoriously the American 
Railways, calls for a great aggregate of 
future refunding, which, of course, tends to 
keep the prospective interest rate high. 


TO CHECK THE FLOOD 


London, Paris, and Berlin bankers have 
been conferring on means to avert further 
unnecessary liquidation, and at the same 
time to check the output of new securities. 
The situation is peculiar. The security mar- 
kets of the world are, in fact, pretty well 
liquidated, and are uncommonly free of top- 
heavy speculative accounts, save perhaps 
in Germany. The trouble is not so much the 
weight of existing undigested issues as the 
overwhelming demand of new borrowers 
for more capital, at rising rates of interest. 
In so far as liquidation is rendered neces- 
sary by inflation of existing values, it soon 
brings about the correction of the condi- 
tions which require it; so far as it is neces- 
sary to provide funds for clamorous bor- 
rowers, that is a different problem. If 
new borrowing were checked but for a 
short time—for only a few months—the 
investor could catch up. That is evidently 
the idea on which the bankers of the world 
are now seeking to effect co-operation. 

Treating Stock Exchange liquidation in 
Wall Street alone, it is taking place at a 
time most propitious, provided it has to take 
place at all. Liquidation in June is first- 
rate insurance against a money panic in the 
Autumn. It enables the banks to reduce 
their loans and build up their reserves, as 
all of them are comfortably doing. 
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A New Plan to 
Valorize Cotton 


The Southern States Cotion Corporation 
Has an Ingenious Plan for “ Financing ” 
the Price of the Staple Up to Fifteen 
Cents a Pound 
Just at present the cotton trade is watching 

with much interest and considerable doubt the 
progress of the latest plan to give the South a 
“ minimum price of 15 cents” for its cotton. Va- 
rious schemes have been tried in the past to estab- 
lish a “ minimum price,” sometimes with the level 
at 10 cents, and sometimes at 12 cents. Also, it 
might be stated, there were times when the mini- 
mum price was reached, and times when it was not, 
and the South never knew, and probably never 
will know, whether these organized efforts had 
anything to do with the establishment of the price 
level. Probably they did not. 

The latest plan is put forward by a concern in- 
corporated under the name of the Southern States 
Cotton Corporation. General offices have been es- 
tablished at Dallas, Texas, and the capitalization is 
placed at $1,000,000 of voting stock and $10,000,- 
000 of what are known as participation certificates. 
These participation certificates are preferred, it 
is stated, “as to interest up to 8 per cent. of the 
rar value of the certificates, and participate, in 
zddition to this 8 per cent., up to 42 per cent. more 
in the earnings of the corporation.” The officers 
consist of President, Vice President, and Secretary- 
Treasurer, together with Vice Presidents from 
Texas, Oklahoma, Mississippi, Arkansas, Louis- 
iana, and Georgia, with a probability that further 
Vice Presidents will be named from other States. 
There is a board of fifty Directors selected from 
each of the States represented in the corporation 
in proportion to the cotton grown by those States in 
the year 1911. Each 800,000 bales of cotton re- 
quires the election of one Director. 


GUARANTEEING THE PRICE 


The corporation puts forth a contract in which 
it offers the farmer 15 cents for his cotton. It 
evidently makes no difference whether the current 
price is 10 cents, 11 cents, or 12 cents. The guar- 
anty of 15 cents is blazoned forth, no matter what 
price may be dictated by economic or trade con- 
ditions. Other farmers may sell their cotton at 
the market rate, but those who sell to the Southern 
States Cotton Corporation get 15 cents. 

In this connection it may be interesting to ex- 
amine the contract formulated by this company. 
By the terms of this proposed agreement the seller 
pays to the corporation one dollar in cash for each 
bale he contracts to deliver, this sum being paid 
at the time of the signing of the contract. The 
seller has the option of choosing the manner in 
which he is to be paid for his cotton. Under clause 
“A” of the contract the corporation may issue to 
the seller its cotton scrip in even denominations 
as follows: 

“Eleven (11) cents per pound, basis middling, 
in its Series ‘A’ cotton scrip, i. e., scrip maturing 
ninety days from date (which date shall be the 15th 
day of the current month in which said cotton is 
delivered) and bearing interest at the rate of six per 
centum (6%) per annum, which scrip said corporation 
obligates itself and agrees to redeem at its face value 
with interest at maturity; and four (4) cents per pound, 
basis middling, in its Series ‘B’* cotton scrip, dated 
the 15th day of the current month in which said cotton 
is delivered, and bearing interest at the rate of six 
per centum (6%) per annum from date, due in ninety 
(90) days from date; said corporation reserving the 
option to renew said Series ‘B* scrip for ninety days 
from each maturity, upon payment of accrued interest; 
provided, however, that on July 1 of each year said 
corporation shall redeem said scrip in proportion as 
the ratio of the cotton sold during the preceding 
twelve months is to the total amount carried over and 
bought during the said twelve months by said corpor- 
ation.”’ 

Under clause “B” of the contract the farmer 
may take a first payment of cash instead of scrip, 
with the remainder to be paid in scrip. The terms 
of this clause are as follows: 

“At the option of the seller the said corporation 
agrees to pay for the said cotton as delivered seventy- 
five per centum of the market value of said cotton in 
cash on day of delivery ; said cash payment limited, how- 
ever, to eleven (11) cents per pound, basis middling, 
and the difference between the cash payment and the 
said 15 cents per pound, basis middling, shall be paid 
in the above described Series ‘B’ scrip of said cor- 
poration.”’ 

The contract also says that cotton purchased 
by the corporation to the extent of the amount paid 
for in scrip shall be stored in warehouses under 
bond and insured, and the corporation guarantees 
to pay in full out of the proceeds of the sale of 
the cotton the principal and interest of all scrip 
issues, first paying therefrom all storage, insur- 
ance, advances and other charges against the cotton. 

Under the terms of this agreement it may be 
seen that the corporation has two plans of pay- 


ment for the cotton. If the grower is so situated 
that he does not need the money from his cotton 
for ninety days he can deliver it to the corporation, 
accepting 15 cents per pound, 11 cents of which is 
in scrip due in ninety days from date and 4 cents 
which is due in ninety days provided the corpora- 
tion does not desire to renew the scrip. It is agreed 
that on the first of July each year an amount of 
scrip shall be redeemed in proportion to the total 
amount of cotton sold at that time. 

Of all the plans which have been tried to estab- 
lish a minimum price this is the one which has 
met with the most general response from the farm- 
ers of the South. Some of the men associated with 
it are wealthy. They are not regarded as philan- 
thropists, but in the issuance of their propaganda 
sectional patriotism is one of the leading keynotes 
sounded. The participation of certain Dallas cap- 
italists as underwriters also has lent to the scheme 
an air of financial solidity that has attracted an 
increased following. 

The purpose of the organization is perfectly 
clear. If 2,000,000 bales of cotton can be obtained 
and held off the market, and if the crop proves to 
be 14,000,000 bales or less, and if trade conditions 
are such as to justify a large consumption of cot- 
ton, the plan probably would meet with temporary 
success. However, there are three “ifs” already 
mentioned, and with probably more in the back- 
ground, and one “ if ” would be sufficient to wreck 
the whole proposition. Undoubtedly, if the crop 
should prove a small one and other conditions were 
favorable, the price of 15 cents would not be an im- 
possibility. However, this level probably would be 
reached without the aid of such factitious influences 
as are offered by the corporation. 

Moreover, if cotton should sell at 16 cents, 
or 17 cents, the farmer would not get the benefit 
of these high prices, for he would already have 
sold his cotton to the corporation for 15 cents. If, 
on the other hand, the crop should prove to be 
16,000,000 bales or more, and trade conditions 
should not be roseate, cotton might sell well below 10 
cents, and the fact that the Southern States Cor- 
poration was holding 2,000,000 bales would be re- 
garded as a menace to the market that might cause 
a demoralized collapse. 


Is IT A TRUST? 

One interesting point brought up at the Dallas 
convention related to the possibility of infringe- 
ment of the anti-trust law. Here is a corporation 
which in effect proposes to take cotton off the mar- 
ket in order to create an artificial scarcity, and 
thus cause an advance to a level which will enable 
it to pay the minimum price of 15 cents to those 
who sell to it, and at the same time reap a profit 
for the corporation. Evidently violation of the 
anti-trust principle by the farmer is entirely dif- 
ferent from violation by “malefactors of great 
wealth.” A former Attorney General of Texas in 
an address before the convention furnished the 
following lucid suggestions for keeping out of the 
clutches of the law: 

“If two or more persons get together for the pur- 

pose of fixing the price of an article, whether it be 
cotton, or bacon, or oll, or any product, or any class 
of merchandise, that is a contract in restraint of 
trade. I have told the Southern States Cotton Cor- 
poration that they are not in contempt by fixing be- 
fore they sell it, the price for their cotton. For the 
purpose of illustration we will say that all of the 
farmers throughout this country, in Oklahoma, Texas, 
and other States, wish to dispose of their cotton. and 
the Southern States Cotton Corporation says to them: 
* Individually we will pay you 15 cents for your cot- 
ton, according to the terms of our proposition,’ and 
you say: ‘Individually I will agree to accept your 
proposition,’”” you do not enter into any combine 
with your neighbor or with the community in which 
you live, but you say to the officers or agents of the 
Southern States Cotton Corporation, ‘I accept your 
proposition.’ Then when anybody says to you: 
‘Mr. Brown, have you got an agreement with the 
Southern States Cotton Corporation to fix the price 
of your cotton?’ ‘No.’ ‘Have you entered into a 
combine with the people of your community to sel! 
to the Southern States Cotton Corporation?’ ‘ No.’ 
*‘ Have you agreed with your neighbors in your county 
that you will sell for 15 cents and not less?’ ‘ No.’ 
* Well, what is your position in this matter?’ ‘My 
position is a simple one. I am the owner of fifty 
bales of cotton and they have offered me a better 
proposition than anybody else, and by the eternal 
I have accepted their proposition.’ Now, my friends, 
if you will conduct yourselves as I tell you, you will 
never violate any anti-trust law and you will never 
be under any suspicion."’ 

All of which sounds quite plausible. There are 
some unkind persons, however, who believe that 
the economic difficulties may be harder to sur- 
mount than the legal problems. These are hard- 
headed cynics who refuse to believe in the efficacy 
of attempts to lift one’s self by the boot straps. They 
are unkind enough to suggest that if the spinner 
refuses to pay more than 12 cents a pound for cot- 
ton next season, and if the Southern States Cotton 
Corporation buys 2,000,000 bales from the farmer 
at 15 cents, the said corporation would have to face 
a loss of $15 per bale, or $30,000,000—a very tidy 
sum even in these days. 





Need of Alaska 
for Railroad Aid 


Government Restrictions Have Killed New 
Rail Enterprises—Subsidy or Govern- 
ment Roads the Only Thing Left 

FALCON JOSLI 


*During the year 1912 there were nea 000 
miles of new railroad built in the United States. 
Nearly every State and Territory had some new 
mileage. Alaska had none Railroad building 
there has ceased. There have been eight es of 
railroad started in Alaska, and an aggregate of 47! 
miles of track were built. Over 100 miles of this 
has ceased to operate. The track wil! probably be 
torn up, and, presently, sold as junk. 

If railroad building began in Alaska without 
Government aid or encouragement, as it did, why 


did it stop? In the first place, the extension of 
railroads into uninhabited co 
cially hazardous. Until the country is pop 
there can be no traffic. It is true that a 
brings population, but it does not usually t 
fast enough to make a paying traffic from the 









it 


start. It is for this reason that the building of rail- 
roads into new countries is almost universally en- 
couraged by the government to which the land be- 
longs. The general idea that the climate is tee 


severe for permanent settlement, though quite er- 
roneous, tends to retard immigration to Alaska. 


The great distance from the centres of population 
also deters immigration there. 
Yet some did venture and approximately $50,- 


various railroads 


000,000 have been invested in 








enterprises there. It is safe to , that not one is 
profitable. A very large part of t pital is sunk 
and lost. In addition to the natura! obst here 
have been artificial obstructions and restrictions 
imposed by the Government itself, ich have 
helped to bring failure upon railroad enterprise, 
In some cases failure was directly cause: these 
restrictions. 

The first and most direct obstructi to rail- 
road building was the Executive order of N 4B 
1906, withdrawing all the coal lands in Alaska from 
sale or entry. This order, though recognized as 
illegal, was ratified and confirmed by another o 
der of July 1, 1910. The effect t 
and of the administration by the Land Department 
has been to prevent the acquiring of title to coal 
lands. This prevented the opening of co: nes. 
Two railroads which were started for two different 
coal fields, ceased construction. One of them, the 
Alaska Central, after building 71 miles in the direc- 
tion of the Matanuska coal field, was bankrupted 
and went into the hands of a receiver. The Cop- 
per River & Northwestern Railroad continued its 
construction to the Bonanza Mine, but the branch 
line to the Bering River coal field was stopped 

The fact that no coal mines can be opened in 
Alaska forces railroads to import their fuel. Most 
of the coal used is brought from British Columbia. 
This coal in the coast ports of Alas! rom 
$9 to $15 per ton. It is doubtful if the strongest 
railroad in the United States could keep solvent if 


1k 
forced to pay such prices for fuel and were denied 
any revenue from coal traffic. Some of the rail- 
roads use crude oil brought from California, a dis- 
tance of 1,500 to 3,000 miies. The Tanana Valley 
Railroad in the interior of Alaska uses wood for 
fuel at a cost of $9 per cord. It is planning now 
to bring crude oil from California, a distance of 


over 4,000 miles, as an econemy against the use 
of wood at such price. 
Moreover, its patrons are now digging up 


stumps in the vicinity of their mines for fuel. 
It must be borne in mind that the capital already 
ventured has brought in no returns. Those whe 
have risked it are deeply discouraged. The Gov- 
ernment’s policy toward them and the astonishing 
criticism and hostility of the public has been such 
that it is doubtful if the same people could be in- 
duced to put any more money in Alaskan railroads 
under any conditions. New capital must be found. 
If the Government will not remove the restric- 
tions or itself undertake to construct the needed 
lines in Alaska, then the other course is to grant 
aid to private corporations to do it. In view of the 


strong public feeling against granting any kind of 
assistance or subsidy to private corporations it is 
doubtful if any plan can be devised which would 
meet public favor. Yet a just and scientific basis 
of railroad development by Government aid to pri- 
vate corporations can be devised. It is possible 
such a plan might meet less opposition than the 


plan for Government ownership. 





*From a memorandum submitiied io the Sen- 
ate Committee on Territories by the Chairman of 
the Alaskan Committee of the American Mining 
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A Change of Feeling 
Toward the Railways 


Apparently Less Hostility Than in 1910 to 
Their Request for Permission to Ad- 
vance Freight Rates 

adopted by the newspapers in dis- 

the proposed advan of 5 per cent. In 
rates in Eastern territory is a striking and 
conclusive proof of a great change in the attitude 
railways which has oe- 
When the rail- 
1908 and 


public toward the 


curred within the last few years. 


wavs sourht to advance their rates in 


§n 1910, they were severely criticised by the press 
both for this and for the general policy of many 
of their managements. The petition of the Eastern 


roads for an advance in rates which has just been 


filed with ‘he Inter-State Commerce Commission 


has been received in an entirely different spirit. 
Newspapers which three years ago denounced the 


yailway managements for faults of omission and 
recent 


that in 


have been doing 


commission now frankly concede 
rs most of the managements 


economically, and at the 


ve 
their hest to operate 
reasonable demands of the 
then 


being 





fame t i neet 
pubhie. 
any advance in rates as 


inwarranted nov 





Publications which opposed 


innecessary and 
cther 


grant that the floods and 


roads 


adverse natural ! from which the 


conditions om whi 
have suffered, the general advances in wages that 
they have had to make, the rise that has occurred 
in the rate of interest that they must pay, the 
decline that has come in the value of their securi- 
put on new con- 
have 


titions 


ties, und the brake that has beer 
etruction snd 

changed the entire situation and made 
for higher rates r 
than did the similar petitions formerly presented. 


THE EDITORIAL ATTITUDE 


permanent improvements 
¢ j the p 


reasonable 





appear much 


The following quotations are ty] fy € 
Mewspapers are saying 

Philadelphia Fut Leu W he € er 
etate Con erce or sSit tanes p this freight rate 
request ii s hound tw eve sti t of Natior wel- 
Jare to consider it the broadest possible way rhe 
pastime oft ving railroads has ceased to be popular, 
because it is rr gerous rhe oOmmissior an do 
the country very exalted service by dealing justly 
with the riz roads witt t any nnecessary deia\ 

Chicagre rrit ‘ resort of e | am 
the Chicago & Waster I ois roads to receiver- 
ehiy while t is ot to he iterpreted as sigr t of 
Tailwa conditions in gener emphasizes € eave 
pressure ae u allw Lemme has hee 
vaisine © « pretest and ws ' ° * * Thie 
hae hae thoes j lees serious effect pon the 
Beners t ess tion than meght ! e been ex 
pected, but ’ ore nportanr to consider 
whether t? ‘ t © vite terest mpie a ef 
ficlert transportation does not demand some prompt 
yelief of conditions aking for the extreme onser- 
vatiem referred = relief t would seem, must 
come if at é the fo of a reasonable but suffi- 
elent aay f eight rates Whe this demand 
was rT ‘ ‘ oads two veare ago the public 
opposed it because it was felt that the rat!roads had 


ot made a case and did not come into court, as it 


vere, wit? ean hands, © © * Since that time the 
vailroads have placed themselves a rather better 
position. They have by no means removed al) the 
erounds for fair objection to their finance, their ad- 
ministration or th politics But reforms have been 
instituted and economies achieved, and there has been 
a desirable ; } ofitable toning up of n« v from the 


point of view of the put service *’ 

Chicago Inier Ocear ’ The most obvious remedy 
for the relief oi ihe 
vate charges. When this increase was proposed by 
the railroads a few years ago there was a genera! out- 
cry in opposition. Has not the time arrived when it is 


raiirocads iS an increase in their 


plain that a sma erease in rates will avert more 
ferious conditions? "’ 
Saturday Evening Fost For three years railroad 


expenses have heen quite steadily increasing in a ratio 
greater than the increase in revenue. Advance in 
wages recently secured by firemen and engineers will, 
of course, still further augment expenses Other wage 
@dvances will be demanded. One of the strongest 
vallroad bond issues ever brought out tn this country 
was offered to the public only last month at better 
than 4% per cent., and only a portion of it was taken. 
Jioads of first-class financial standing are paying 5% 
and 6 per cent. on short-term notes for capital to meet 
their requirements. paying pawn- 
brokers’ rates There is no reason to presume that 
labor. rupplies and capital wil! cost less. The pre- 
sumption is the other way. We do not think it should 
be the policy of the Government that the roads are 
mever under any circumstances to be granted an in- 
crease in rates They are entitled to an impartial 
“ Judgment on the facts, and we have no doubt they 
wil) get it.” 

New York Evening Mai) “It is not merely the 
falling prices of railroad securities in the stock market 
that signa! ihe danger of the present iron policy of 
restricting railroad rates. The refusal of the public 
both here and in Europe to invest money in new 
bonds or other securities of the foremost and best- 
managed Américan railroads, save at almost prohibi- 
tive prices, shows that we have passed the line of 
‘prudence and reason in restricting the profits of our 
transportation systems."’ 

Philadelphia Record “The interests of the rail- 
roads and the public are identical, for one cannot suf- 

fer serious Josses without the other being greatly af- 





Weak lines are 








fected. The present situation calls for fair and just 
treatment of the railroads if future trouble is to be 
avoided."’ 

New York Tribune ‘*The public is interested not 
only in seeirs that the railroad workers receive a 
interested even more vitally 
in seeing that the railroads receive a lving wage. 
The railroads must earn enough for thelr own up- 
keey They must earn enough to have a surplus to 
put into non-dividend paying improvements, for the 
public demands them. They must earn enough to 
grow as the country grows."’ 

New York American: ‘‘ The granting of the Eastern 
railroads’ application for (5 per cent.) higher freight 
rates would have immediate and ‘marked effect in re- 
stering confidence in railroad securities. Not a few 
railroad bonds are now at panic prices, while stocks in 
Several prominent instances are at the lowest levels in 
recent years. The costly floods and the adoption of 
higher wage scales have aggravated the situation.’ 

New York Herald: “‘ Uniess they are promptly per- 
mitted to increase their charges they cannot continue 
to supply efficient service even on the present basis, 
and are assuredly unable at this time to comply with 
the unreasonable demands of employes, involving 
further enormous increase of operating cost."’ 

Philadelphia Bulletin: “It is to be recognized that 
the general railroad business of the country fs not in 
a condition to stand further increases of expenses with- 
out being granted a right to additional earning power." 

Boston Post ‘The public will have to chip in a bit 
for the increased pay to employes, and we believe it 
is perfectiy willing to.’’ 

St. Joseph (Mo.) Gazette: ‘‘ Restrictive conditions 
have been overplayed in some States. Railroad ex- 
pansion is most completely at a standstill. Let us take 
stock of the results of the restrictive and hampering 
egisiation we have subjected the railroads to for a 
keneration, and see if it is not barely possible that 
we have overdone it.’’ 

Perth Amboy «(N. J.) Evening News 
prising that the railroads have announced their 
tion of asking the Inter-State Commerce Commission 


for the right to increase rates, and we believe the pub- 


living ware Tt is 


‘It is not sur- 
nten- 


c will sanction granting the same."’ 

Springfield (Mass.) Republican: ‘‘ Much has been 
made of the claim that greater efficiency in running 
atiroads would increase their revenues, but unless we 
are to assume the grossest kind of laxness hitherto, 
this alone would not produce earnings sufficient for 
the emergency. We cannot be justified in reguiating 
r The railroads are likely to find the 
erce Commission much more favor- 
than once toward 


oads to death 





posed some measure of 


Texas) News: ‘‘ The argument which the 
ilreads make is pretty well linked together, and the 
inks, to the superficial view, at least, appear to be 
made out of something like flawless metal. It is for 
re commission to determine whether they are or not. 
At least they make out good enough prima facie case 
request to deliberate and unbiased con- 
REASONS FOR THE CHANGE 
Che change in the attitude of the press reflects 
the change that has taken place in the attitude of 
the public. The change in the attitude of the pub- 
lie has been brought about, first, by more circum- 
spect and efficient management of railways, and, 
second, by the policy followed by the railways in 
recent vears of frankly and squarely meeting in 
public discussion every issue affecting tham that 
has been raised. As The Chicago Tribune says, 
the case for the railroads has been pressed 
through legitimate publicity, and public opinion 
unquestionably is more favorable than it has been 
for many years.” This more favorable attitude 
on the part of the public could not have been 
brought about without full and earnest presenta- 
tion and defense of the railways’ case to the pub- 
lic; but it is also emphatically true that it could 
not have been brought about if the railways had 
not had a good case to present and defend; and 
they had so good a case chiefly because their man- 
agements have been doing in recent years very few 
things that invited just criticism—Railway Age- 
Gazette. 





PHILADELPHIA’S NEW LOAN 


Will Place Among Depository Banks a 
Short-Term Issue of $600,000 


Special Correspondence of THE ANNALIST 

PHILADELPHIA, June 7.—-The moderate 
strain to which the local money market was sub- 
jected by reason of the Pennsylvania Railroad 
stock allotment has been relieved, and payments 
made for the warrants swelled individual deposits 
to a considerable extent; but now comes a fresh 
drain upon the banks in the form of another City 
of Philadelphia loan. The sub-committee of Coun- 
cils Committee on Finance this week approved the 
floating of a temporary city loan of $600,000 for 
general municipal purposes for a period no longer 
than four months, as there are no unappropriated 
funds in the city treasury to-day. 

This loan, which will be put out on July 1, will 
probably be repaid from the proceeds of another 
permanent loan of $2,000,000 to be made in the 
Fall. It will be taken largely by the banks acting 
as depositories of city moneys. 

An important item to be cared for by this loan 
is the organization and maintenance of a newly 
created department—the Department of Transit. 


Se 
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Other Canadian Views 


THE ANNALIST is receiving many more let- 
ters about a certain article, “The Startling Eco- 
nomic Position of Canada,” printed in the number 
of May 12, than it can find space to reproduce. 
In last 





Some are interesting and some are not. 
week’s issue a very interesting reply was printed 
under the caption “A Canadian’s Self-Seeing. 


A prominent Canadian banker wishes the fol- 
lowing to appear without his name: 

The executive head of one of the Canadian banks, 
commenting upon the remarkable articles which have 
appeared in THe New York Times ANNALIST concern- 
ing tinancial and business conditions in Canada, says: 
“ Retrenchment has been going on for a long time 
amoug the Canadian banks, and we need not be ap- 
prehensive. Real estate speculators have run riot, but 
the business situation is inherently sound. It looks as 
if legislators had gone crazy, and sound judgment 
ceased to govern in the United States.” 

The following is very characteristic of the Ca- 
nadian spirit, though written by an American: 

1 have been sent from New York copy of an arti- 
cle on Canada and Canada’s borowing, by Frederick R, 
Macaulay in THE ANNALIST. He's a pessimist, all 
right, on Canada, and I showed the article to Sir Rich- 
ard MeBride, the Premier of British Columbia, and 
he was much interested, but said that Mr. McCauley 
bad overdrawn the picture—and I think he has. He 
compares Canada with the United States forty years 
azo. but times have changed. We live in quite a dif- 
ferent time, and what seemed big then is not now. 
Read the inclosed on Black Foxes. That's a good 
thing. ‘Ihe men behind it are ©. K. and the business 
wondertul If you Want to put in a few hundred dol- 
lars let me know, H. C, PAYNE. 

Victoria, B. C., May 3) 


The writer of the following clearly misunder- 
stood the article, which was purely a statistical 
study of a remarkable economic situation: 


Editor of THE ANNALIST: 

Your ietter of the 22d ult., addressed to our Mr. 
Durant, has been handed the writer, and in reference 
thereto beg to call your attention to a few facts that 
have been brought to our notice in connection with your 
publications of articles on Canadian finance. 

For instance, the iast issue which we have in hand is 
rather detrimental to Canada in all respects, as the 
writer of the article mentions that the condition in Can- 
ada is serious. We would draw your attention to the 
fact that, as you no doubt are aware, in a new country 
such as Canada is and expanding at the tremendous rate 
she has done for some years past, it is only natural that 
we require money to a greater extent than can be sup- 
plied by our own country: consequently, we have to go 
to the United States or abroad. With reference to the 
expansion of trade and commerce which, of course, 
necessitates our being large borrowers, we would point 
out that the growth has been an absolutely healthy one 
in every respect, and there appears to be little or no 
overexpansion along these lines. One can go to almost 
any commercial enterprise in this country to-day and 
will be told practically the same in each case—that 
these businesses require al] the money they can possibly 
get for expansion of their legitimate business. 

In view of these facts, it would seem that the articles 
we have seen in your paper are not at all conducive to 
bringing the true facts before your public, who may be 
interested in the progress of this country, and who may 
also be intending Investors here. We cannot see where 
advertising in your paper would be of any benefit what- 
ever under these conditions. Of course, we do not wish 
any statements made in connection with the business in 
Canada other than those that can be absolutely borne 
out by facts, but we feel that the articles published are 
not justified by the situation here, and would ask you 
tw discontinue sending your publication to this office 
and our New York office until further notice. 

Thanking you, however, for being good enough to 
forward the few copies which we have received, we are, 
yours very truly. 

(Signed.) MANAGER N. B. 

Montreal), June 4, 1913. 


STARK & CO., Bankers. 


CO-OPERATION IN PHILADELPHIA 


Employes of the Traction Company Will Get 
Discounts at Sixty-five Local Stores 


Special Correspondence of THE ANNALIST 

PHILADELPHIA, June 7.—Altruism is the 
keynote of the co-operative buying plan just per- 
fected by the Beneficial Association of the Phila- 
delphia Rapid Transit Company for the benefit of 
the employes. Sixty-five representative retail 
merchants in various convenient sections of 
the city have recognized the practical features of 
the scheme, and have agreed to co-operate with the 
association by accepting cash coupons issued by 
the association to the motormen, conductors, and 
their families. These coupons, which are to be used 
for making purchases, will be in book form for 
amounts of $2.50, $5, and $10 face value, and will 
be sold to members of the Co-operative Beneficial 
Association on the following basis: $2.50 coupons 
for $2.30, $5 coupons for $4.60, $10 coupons for 
$9.20, making a considerable reduction in favor of 
the purchaser. Books of coupons will be on sale at 
each of the fifteen car barns of the Philadelphia 
Rapid Transit Company, and at the office of the 
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Beneficial Association. 
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Dutch Criticism and 
Hope for Rock Island 


Amsterdam Says That a Recent Drop in the 
Price in New York was Probably Due to 
Selling by Former Holders in Holland 


Special Correspondence of THE ANNALIST 

AMSTERDAM, May 23.—The heavy fall in Rock 
Island stocks and bonds this week has been a matter 
of lively discussion on our Stock Exchange. It is not 
to be wondered at, inasmuch as more than $25,000,- 
000 of Rock Island common are held here, also large 
amounts of the 4 per cent. refunding bonds of the 
Railway Company and of the Rock Island Company. 
Present quotations for common and preferred 
shares are at a level reached only in the midst of 
the panic of 1907, and it is comprehensible that 
many rumors arose and were easily circulated here. 
Most probably the rumor was more the result of 
the decline, than that the decline was caused by this 
rumor and the reassuring statement of President 
Mudge gives reason to expect that in this respect 
no danger is imminent. 


DIDN’T BUY ON DECLINES THIS TIME 


A remarkable thing has happened in this decline 
in our market. Heretofore it has become cus- 
tomary that at each important decline in Rock 
Island securities, our public appeared as buyers 
and increased their already important holdings. 
This time they turned sellers and large lots at de- 
clining prices were offered. 

We have reason to believe that the sharp fall 
in the stock in New York was caused by the big 
lots taken up here by bankers and thrown over 
through arbitrage houses on the New York market. 
The chief cause for these offerings is that specu- 
lators here are losing faith in this undertaking. 
The big interest that our country carries in these 
securities and the sharp decline in value, have in- 
duced speculators as well as investors to scrutinize 
the position of the Rock Island Company, and the 
result of this scrutiny has been that there is a 
growing belief that its position is far from satis- 
factory. 

The first criticism of the company is that the 
surpluses of the Railway Company after payment 
of dividend are decidedly insufficient for a sys- 








tem of the length of the Rock Island Lines. Tak- 
ing as a basis the last ten years we find: 
Earned over 

Fiscal year fix. chges. Dividend. Rate. Surplus. 
BOBS cscccccce $9,572,911 $4,680,766 6% $4,892,145 
SNE: “nscewiens 6,028,198 5,985,060 8 43,138 
eee 4,733,109 4,676,622 6% 56,487 
1905-6. cecceeee 6,785,832 4,677,552 61% 2,108,280 
1906-T .sescceee 8,750,517 4,116,728 5% 4,633,789 
WDOT-B .seceseee 4,718,102 3,929,785 5% 788,317 
ODD: vevevere . 6,166,231 3,930,019 5% 2,236,212 
1909-10 ...000.. 4,747,881 3,743,272 5 1,004,609 
SE hacscscs 5,442,714 3,930,948 5% 1,511,768 
WOER-8B  cvcccccce 3,850,396 3,743,760 5 106,638 
WE rekxcisnds $60,795,891 $43,414,512 $17,281,379 


or an average surplus of $1,738,137 per year, equal 
to about 2 per cent. on the capital stock of the 
Railway Company. 


DECREASING AVERAGE OF SURPLUS 


More unfavorable is the calculation when taking 
the last three years as a basis, the average surplus 
then amounting to only 1 per cent. on the shares, 
whereas for the last year alone practically no: sur- 
plus remained. 

Taking into account that these surpluses are 
to a large extent needed for discounts on bonds, 
it need not be argued these figures are far too 
low for a railroad system comprising over 8,000 
miles, with a bonded debt of over $250,000,000. It 
is the more liable to criticism, because these 
surpluses have not remained after fair allowance 
for maintenance of way and structure, but the 
amounts set aside for these purposes rather bear 
testimony to poor maintenance. Maintenance of 
way and structure amountetd in 1910, per mile, to 
$1,423, in 1911 $1,295, and in 1912 $1,114, whereas 
for maintenance of equipment the following 
amounts were expended: 


1910. 1911. 1912. 
Per locomotive ........ $2,530 $2,617 $2,462 
Per passenger car..... 820 882 692 
Per freight car........ 80 80 66 


Comparing these figures with those of other 
systems it is apparent that the maintenance has 
been restricted to the strict necessities, a policy 
which in the future can only have a burdensome 
effect. 

NOT IMPRESSED BY EXPLANATIONS 

The statement of President Mudge that the 
company had succeeded in extending the $7,500,000 
bonds of the Railroad Company, maturing Sept. 
1, next, has not made a very good impression. No 





other result was expected here. The maturing 
bonds are in possession of the Railway Company 
and as the majority of the shares of the Railway 
Company are under control of the Railroad Com- 
pany, no reason was acceptable why the Railroad 
Company should create difficulties which easily 
could be avoided by simply getting a resolution 
through its affiliated company to extend the bonds 
at maturity for a further period. One of the other 
reasons for uneasiness as to the position of the 
Rock Island Company is the consideration that 
should it ever happen that the Railway Company 
fell into difficulties, both the preferred and com- 
mon shares of the Rock Island Company would 
come into a very precarious condition. In such 
case, the distribution of dividend on the shares of 
the Railway Company would of course be sus- 
pended, and consequently the Rock Island Company 
would be unable to pay the interest on its bonded 
debt. 

Provision has been made in the trust deed of 
the refunding bonds maturing in 2002 of the Rock 
Island Company that should the interest be de- 
faulted, the trustees will have the right to sell 
the shares of the Railway Company which are de- 
posited as a pledge for the bonds. It is not to be 
assumed that in such case the selling price of the 
shares should fetch par. Consequently it would 
be impossible to redeem the bonds, but the bond- 
holders would have, in order to protect their hold- 
ing, to take possession of the shares. 

As these shares form the entire assets of the 
Rock Island Company, the stock of the latter com- 
pany, preferred as well as common, will then have 
become absolutely valueless. As it is far from 
imaginary, unless in general better times for the 
railroads should arrive, that the Railway Company 
might suffer reverses, it is not to be wondered that, 
owing to these considerations, the decline in these 
securities was accompanied by a general sclling 
movement from our people. 


THE BRIGHTER SIDE 


Fortunately, the unhappy opinions, above de- 
scribed, are modified by the increases, both in gross 
and net earnings, since the close of the last fiscal 
year; an increase in net earnings of $1,627,000 in 
nine months is very satisfactory, although it must 
be taken into account that the fixed charges may 
be not unimportantly augmented. However, un- 
less unforeseen happenings occur, operating re- 
sults will exceed those of the preceding year, and 
as the Rock Island Company controls indirectly 
the majority of the shares of the Railway Company, 
it may be taken for granted that at least suf- 
ficient dividends will be distributed over this year 
to meet the interest on the bonds of the Rock Island 
Company. Moreover, as the Railway Company in- 
tends, according to the statement of President 
Mudge, the issue of $5,000,000 equipment trust 
bonds, and it may be assumed that the management 
when publishing this statement had the certainty 
that these bonds could easily be placed through 
their bankers, the Railway Company will acquire 
funds to get the benefit of increased freight should 
excellent crop prospects be realized. In that way 
there is a strong possibility that the augmented 
earnings will not only be maintained but even 
further increased, and that the company will come 
into a position to pay closer attention to the main- 
tenance of its way and structure and of equipment. 


BRITISH ROADS INCREASING CAPITAL 


Have Raised Rates, but This Has Not Made 
It Easier to Get Credit 


Special Correspondence of THE ANNALIST 


LONDON, May 30.—There is a move among 
British railway companies to issue fresh capital. 
The fairly good success of the Great Northern Com- 
pany’s issue of £1,250,000 preferred and deferred 
stock has given the signal. About half of that went 
to the public, the rest to underwriters. The knowing 
profess to believe that the money was required to 
help the company’s ally, the Great Central, with its 
Immingham docks. The latter could not hope to 
issue fresh capital itself save at a heavy discount. 
Now the South Western is about to issue capital to 
pay for its terminal improvements at Waterloo, 
and probably the Brighton also, to pay for more 
suburban electrification. These issues were, no 
doubt, purposely postponed until after the general 
increase in rates was announced. They may there- 
fore serve as an illustration of the American rail- 
road companies’ favorite argument that to enable 
capital to be raised rates must be raised first. As 
a matter of fact, I do not suppose that the rise in 
our railrcad rates has saved the companies a penny 
in the price they are paying for their money. The 


‘good effect of the rise is almost wholly obscured 


by other and adverse circumstances in the loan 
market. 





English Trade Revi ves; 
Money Still Scarce 


a 


Although Mexican Guarantee Is Not Re- 
garded as “ Tower of Strength” Behin 


Railway Notes, the 714 Per Cent. In- 
come Has Seduced Needed English Funds 




















Special Corresno f < 

LONDON, May 30.—The n lisputes 
between the Allies are not 1 reg 2d here 
It would help a dif f ld 
peace be signed forthwith, and would be 
glad of it. But it is not | 
ing about—it is mone; I { activity of 
trade is the last straw fo yu rs. The 
world wants more money than it has ¢ at pres- 
ent, and as from this side and that talk of 
of big new loans, £40,000,000 for rance and so 
on, bankers and issuing houses sha heir heada 
and hint, “look out for the Autumn.’ perators 
on the Stock Exchange have tal irning this 
week from the gloomy foreboding f the bank« 
ers about the position of credit. There has been 
marked depression. In every act hold« 
ers have been selling and bu g The 
cause is almost wholly financia iy cares 
very much from a busines ther 
the Allies fly at each otl its. What they, 
do care for is to have money, no h srybody 
wants to borrow it and are willing to pay such 
high prices for it. 

Let me mention an instar ting deb& 
of the National Railways of Mexi which ma< 
tures this year, was refloated cs by an 
issue of £5,500,000 two-year note yn a basis 
to yield no less than 7% per ce The notes 
were collaterally secured £6,8 ) worth off 
bonds fully guaranteed by the Mexican Govern« 
ment. 

Of course, the Mexican Gove ont is no@ 
quite a pyramid for strength and stability, but 
naturally the yield was considered tempting, and 
professional investors sold old stuff to buy thig 
new. That is one cause of the d s of mars 
kets. Another is a certain di jue to thdq 
knowledge that the banks are getting a gh pro 
portion of their assets locked up 2w issues 

The credit shops, it is thought, a likely td 
become less and less accommodat t rowers 
on pledged securities, so holders and get 
their money and sit on it until rticularly 
attractive new issue t theig 
pockets. 

Lastly, an influence maki for depression 
has been the existence of a very little bull 
aecount accumulated by inside and tside specu< 
lators from two months to a th ago, and 
mostly in internationals. Pea ch they, 
were counting, is delayed, The g rrowing 
that is going on destroys a , ible chance 
of much of a recovery wh t loes end, 
So bulls sell again and ld ess off 
things. 

The scramble for loa f wl ave spokes 
affects the stock markets ir itely. It has ag 
yet had little effect on the r cet for short 
loans or on that for bills. 1 are well sup< 
plied with funds. We l nce mord 
the old lesson that the first f large new 
issues of fixed ital or market ig 
to increase the supply of funds a ible. The 
subscription of the loans concentrates small bale 
ances in many hands into large balances in a@ 
few hands, and thus makes t more readily 
available for use. Later, when borrowers begin 
to draw against their credits, the shoe is on the 
other foot. The slight disquiet about the credit 
situation, which makes holders irities sel] 
and keep their money in liquid deposits, also ine 


creases the supply of funds available for use as 


short loans. 3orrowers in the money market 
expect, in consequence, to have an easy time until 
the end of the half year. No sharp monthly pinch 





was expected at the end of May Even the lifting 
of £1,500,000 off the market by the Government 
through an issue of treasury bills, it was bee 
lieved, should still leave the market with a come 
fortable surplus. 

These treasury bills, as usual, were discounted 
at a ridiculously low rate, just over 3 per cent., 
more than one-half per cent. less than the banks 
and bill brokers would have been willing to take, 
The explanation, also as usual, is that they were 
taken by the Japanese Government as a use fow 
its currency and other reserves held in London, 

It invests this only in short-term securitieg 
of the British Government and must have them 
at any price. The practice is a very nice one for 
our Treasury, which saves many thousands @ 
year thereby at the expense of the Japanese taxa 
payer. | 
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London 
Paris 


UROPE very closely approached a finan- 
cial crisis during the week just closed. 
The dumping of stocks and bonds on the 
and 


three great markets in London, Berlin, 


Paris, which, because of the ease of market 


communication, became really one great 
market (including New York also) was con- 
tinued through the days until Friday in a 
that 


tion necessitating liquidation at considera- 


way indicated a homogeneous condi- 


ble sacrifices. 

The brightest view of the situation is 
that the necessity of preparing for mid-year 
settlements is paramount and that financiers 
in London, Berlin, and Paris discovered that 
peace in the very costly war in the Balkans 
was not as certain as it had appeared. The 
world-wide money stringency, the waste of 
wealth in the Balkan fight for freedom, 
the high rates for loans offered by bor- 
rowers, whose credit is not of the purest 
water, but on whom those who have much 
of the available funds are willing to take 
their chances to obtain the rates, brought 
» situation in which very solid interests 
that had made commitments decided that 
they must sacrifice now to be certain of 
2 sure position a little later. So they shop- 
ped from market to market, dumping secur- 
ities as they found an opportunity to sell. 

London says British trade and industry 
is improving, which makes a tight money 
market all the more a serious matter, al- 
though there are countervailing 
for encouragement. Berlin, on the other 


reasons 


hand, thinks German and all other trade | 
and industry is declining. Paris doesn’t | 
care so much about trade and industry. 


Paris was probably the most cheerful mar- 
ket in the world last week, for while it was 
made a dumping place for stocks both from 
Berlin and London, and the Bourse declined, 
consolation in getting bar- 


there is some 
gains. 

Our Frisco failure was almost forgotten 
in the stress of other things. 

PARIS BOURSE DEPRESSED 

It Was the Firmest European Market, How- 
Upon Which the Other Markets 
Dumped Securities 
THE 


June 7.—Last 


ever, 


ANNALIST 


forecast 


By Cable to 
PARIS, 


Local political developments centred around 


week's came 


true. 


the three-year military service proposal, for which 


the Government got a small majority, obtained 


through a combination of party elements so un- 


natural that the situation, before everything is 


over, may bring some surprises. 

The Bulgarian Cabinet reorganization was per- 
plexing, while from the conference of the four 
Balkan Prime Ministers either peace or war may 
be expected. The conference at Paris over the 
Balkan finances will presumably be a lengthy one. 
the Balkan 


complaining that the misery of their peoples makes 


Altogether, powers and Turkey are 





it impossible to assume any share of the old public 


debt or the war indemnity, which ever it happens 


to be. 
The May 


ranged with some difficulty in the midst of appre- 


settlement on the Bourse was ar- 


hension over monetary affairs, with the support 


of the usual bear interests lacking, while forced | 
liquidation, dumping of stocks here by London in | 
expectation ef the failure that took place there, 
with the usual hammering by jobbers, weighed 


heavily here. Eleventh hour settlements were 


| 
| 
aided by the banks, especially in the case of rentes. | 


The help, however, was tardy and most business 


Foreign Correspondence 





| 
thoroughly bad, dragged down by New York’s 
| 
| 
| 
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Berlin 
Amsterdam 





was done at the highest rate of interest. Mon- 


day’s Bourse was dull. On Tuesday and Wednes- 
day it was weak. Thursday the market turned 
pessimism, with Berlin selling everywhere and 
London unloading upon us here Rio Tintos, De 
and foreign Government securities galore. 
Friday Berlin probably exhausted the supply for 
intervened to avoid 


Beers, 


unloading, London bankers 
ruinous liquidation following the default of a 
jobbing house, English bears did some covering, 
and Paris rallied brilliantly. 

On Saturday, covering being over, and activity 
sagged again. St. 
Petersburg was dull through the week, Russian 


industrials and banks sagged, French banks were 


very small, prices slightly 


neglected, and Americans were weak. Mexicans 
the National 


second preferred, on the announcement of the 


were weak, especially Railways’ 
onerous conditions of the issue in London of the 
£6,000,000 two-year sixes, considered detrimental 
to stockholders’ interests. 

The new Mexican Government sixes, secured 

y 58 per cent. of customs and of which £2,850,000 
goes to Paris at 9714, £1,450,000 to London at 96%, 
and £1,700,000 to New York, Holland, Belgium 
and Switzerland at 96, were offered privately, to 
be publicly issued at the end of the month if in 
the meanwhile no new disturbance occurs. Press 
remarks are somewhat unfavorable in tone because 
Mexico’s internal situation was considered pre- 
carious. 

The Banque Union de Paris will shortly issue 
74,000,000 francs of railway bonds, 
ernment guaranteed, bearing 4% per cent. interest, 
Other big Rus- 
sian issues similar to this one are in preparation. 


The terms of sale between the Bahia Tramway, 


Russian Gov- 


probably at a price of about 91. 


Light and Power Company with the municipality 
of Bahia allowing so little to bondholders has 
alarmed Parisian although the 
securities are not listed here, because the Paris 


financial circles, 


flotations of South American securities lately have 
been enormous. 

The money market to-day was remarkably easy, 
discount being 35% per 
After 


banking interest made two months’ 


private cent. and daily 


loans 2. per 


cent. long idleness a big 
advances at 
3% per cent. on Swiss and English bills and New 
York City bonds. 

Tax returns for five months, just published, 
exceed the estimates. 

Bourse operations show a remarkable decrease. 
There 


terest, 


is absolutely nothing but professional in- 
the public showing the utmost reserve. 





BERLIN FEARS WAR 

AND HARD TIMES 
New Balkan Outbreak Not Unlikely and In- 
dustrial News Points to Industrial De- 
cline oe 
By Cable to THE ANNALISt 
BERLIN, June 7 The Boerse has 
through a week of unusual agitation with every- 
thing pointing downward. The Frisco failure 
dropped into the background, overshadowed by 
other gloomy happenings. Canadian Pacific and 
Baltimore & Ohio securities were in the fore- 
ground. Heavy selling of the Canadian stock pro- 
ceeded all through the week, Paris and London 
operators sending big selling orders, in addition 
to the active unloading by Germans. Canadian 
Pacif.c rallied to-day more than two points under 
New York’s leadership, but lost nearly the whole 

gain later on renewed selling. 
Baltimore & Ohio stocks were also hard hit 
because of a rumor that dividends were to be re- 
duced, but recovered very well after a correction 


passed 


was published. 
Among influences local to Europe was the 
tension between Bulgaria and Servia, which caused 


was regarded as not at all improbable. 

Home news of industry also continued unsatis- 
factory. Although May production of pig iron, 
as announced to-day, made a record for the iron 
trade, the news exerted depressing pressure on the 
prices of unsyndicated steel products, which con- 
tinue crumbling. Western trade reports are pessi- 
mistic on both iron and coal. 

The week on the Boerse was characterized by 
executions of orders in considerable amounts, part- 
ly for the account of the Essen Bank, which is in 
difficulties. 
which was alternated occasionally by covering for 
profits. Outsiders in considerable numbers also 
let go their securities because of distrust of further 
business developments. 
rived good impulse from the restoration of steer- 
age rates to Canada and the heavy emigration 


Much short selling was also observed, 


Navigation securities de- 


figures for May, but later lost ground. 

Gold continues to arrive for the Reichsbank, 
but not in sufficient quantity to change the general 
pessimism regarding the money outlook. Rates 
remain abnormally high, and the second half of 
the month is expected to bring increased pressure. 
The Reichsbank’s position is now improved, after 
a bad May 381 return which blasted all hopes of a 
reduction of the rate in June. 

England continues lending to Berlin. This and 
a favorable trade balance keeps London exchange 
abnormally low, hence further imports of gold are 
probable. 

Warm weather and copious rains have improved 
the crop prospects. 





LONDON HAS ANXIOUS WEEK 


| The $5,000,000 Failure on Tuesday Causes 











a distressing reaction. The outbreak of war anew 


| ments, 


a nF NS EE eT ON TE SE 


Fears About Tuesday’s Fortnightly Set- 
tlement. 


By Cable to THE ANNALIST 

LONDON, June 7.—The stock market opened 
firm to-day after a recovery Friday, but closed 
dull. The fortnightly which begins 
Tuesday next, is awaited with great anxiety. Last 
Tuesday’s failure has affected the market for 
South American railways. A million pounds in the 
stock was involved in the failure, but almost half 


settlement, 


| of this amount has now been placed in strong 
| hands. 


The fall in prices has been considerable, enough 
to furnish justification for the fears about. the 
settlement. Buying by small investors who were 
attracted by bargains was the source of Friday's 
strengthening of prices, but there appears no like- 
lihood of fresh business this week. 

The state of affairs in the Balkans has been 
ignored because of the importance of other develop- 


but fresh outbreaks of fighting would 


depress the markets. 


The most hopeful factor of the present situation 


is the absence of new issues. One of the worst 


| features of the market position are the temporarily 
| overloaded underwriters. 


Germany this week took three-quarters of a 
million of London gold and is expected to secure 
half a million more of the Cape aire prey on 
Monday next. Discounts are firm at 4 3-16 per 
cent., a rise of one half of 1 per cent. during the 
week. 

There has been no fresh buying of American 
securities. The St. Louis receivership is still in 
mind, and short-term note financing is not liked 
here. 

Canadian Pacific, leader of recent declines here, 
was to-day strong at the opening of the market, 
but closed two points below the highest price. 

The report of Shell Oil shows profits of £1,400,- 
000, compared with £900,000 in 1911. Dividends 
on the increased capital have been 30 per cent., 
compared with 20 per cent. before, and the capital 
of the concern will be doubled at the first favor- 
able opportunity. 
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* 
German Experience 
with Frisco Finance 
Feeling Is Bitter Among Investors and in 
the German Press, and American Flota- 
tion in Germany Will Have Added Diffi- 
culties Hereafter 

Special Correspondence of THE ANNA LIST 

BERLIN, May 29.—The appointment of a re- 
ceivership for the St. Louis & San Francisco 
Railroad adds the finishing touch to what has 
been the most sensational movement on the Berlin 
Boerse for about a week. The fall of the bonds 
and stock of the road in New York naturally 
attracted much attention in Germany, since two 
classes of the bonds are extensively held here, and 
four of them are listed on the Berlin Boerse. 
German holders were thrown into great excite- 
ment and anxiety by the fall at New York, and 
a strong selling movement began here. On one 
day last week selling orders were so heavy, while 
there were no buyers, that no official quotations 
could be determined for the day, This week the 
selling has continued very heavy. 

The refunding gold bonds, (4 per cents.,) were 
listed here in 1902 under the auspices of the Ber- 
liner Handels-Gesellschaft. The amount brought 
out was $12,000,000, and the subscription price 
was 97.75. By the end of 1912 they had dropped 
to 76.80, and to-day they stood at 68.10. While 
the actual amount of German capital in the fours 
is greater than in the fives, the latter have at- 
tracted more attention than the former, being 
regarded as on a much more precarious footing. 
The fives were first listed at Frankfort under the 
auspices of Lasard Speyer-Ellisen and _ the 
Deutsche Bank in 1910, and in January, 1911, a 
further amount was listed at Berlin and Frank- 
fort. The total listings were for $9,000,000. Of 
this $21,000,000 for the two denominations it is 
supposed that a considerable proportion was sold 
back to American buyers last Autumn and during 
the Winter, owing to the urgent need here to 
raise money, which caused general selling of all 
foreign securities. 

The listing of the fives called out at the time 
expressions of distrust in the financial press. 
The fact that the investment (taking into ac- 
count redemption in 1927 at par) would yield 
63-16 per cent. was regarded as attaching sus- 
picion to the issue. The bankers who managed 
the listing now admit themselves, in a statement 
given to the press yesterday, that this high re- 
turn upon the investment indicated that * certain 
risks were not wholly excluded from the proba- 
bilities.” 


A CURIOUS GERMAN 
OFFICIAL DISCRIMINATION 

It is an interesting fact to recall now that it 
was less than a month after the listing of the 
fives at Berlin that Herr Sydow, the Prussian 
Minister of Commerce, interfered to prevent the 
listing of a small block of the stock of the Chi- 
cago, Milwaukee & St. Paul stock on the Berlin 
Boerse, and people are now asking how the Min- 
ister could pass such a doubtful listing as these 
bonds while he put down his official foot so 
emphatically against so excellent a stock as the 
one mentioned. This question is all the more 
pertinent in view of the heavy excess of the St. 
Louis road’s bond issues over its stock capital. 
According to the German financial creed the 
bonds of an undertaking should never exceed 50 
per cent. of its capital. Few German companies sin 
against this principle. Yet the capital stock of the 
road in question amounts, according to the figures 
printed in the German press, to only 15 per cent. 
of the total investment. In view of the restric- 
tion of bonds to the 50 per cent. basis a German 
usually has a great deal more respect for a bond 
than for a share, and Minister Sydow was doubtless 
influenced by this traditional German viewpoint 
in passing the general lien bonds of the Frisco 
road. A curious query arises: Did he discover 
his error and try to atone for it by shutting out 
Milwaukee & St. Paul? 

The financial breakdown of the road is some- 
thing of a puzzle here. Nobody can believe that 
the failure of the road to meet the $2,250,000 
notes falling due June 1 offers a satisfactory ex- 
planation. The causes are looked for at a deeper 
level, particularly in the policy of too rapid ex- 
pansion on borrowed capital, thus increasing the 
fixed charges on the road out of all proportion 
to the present earning capacity. In this connec- 
tion the general financial practice of the late 
Edwin Hawley is brought before the bar and 
unanimously condemned. 


THE SHORT-TERM NOTE DANGER 
In German discussions of the matter the fact 





notes that in this case proved the straw that 
broke the camel’s back. In view of the frequency 
of such issues in American railway finance in 
recent years, it will interest American railway 
men to hear that German writers are adverting 
to this fact as illustrating the dangers attend- 
ing the issue of short notes in place of stock or 
bonds. Especially in the case of railways without 
a broad financial basis, as is pointed out here, 
even a small issue of notes maturing at a time 
of money stringency may prove a source of grave 
embarrassment. 

From all discussions of the incident in the 
German press only one inference may be drawn— 
namely, that it will have a bad influence upon 
American securities in the German market. 
Bankers will become more cautious, will show 
greater reserve in offering American issues to 
the public. To indicate what sweeping generali- 
zations people are making from the incident it 
is only necessary to mention that the Berlin cor- 
respondent of so sane a newspaper as The Frank- 
furter Zeitung writes that this experience with 
the Frisco bonds proves that Minister Sydow “ did 
the public a good service” in the matter of Mil- 
waukee & St. Paul. This excellent newspaper 
itself is more discriminating than its correspond- 
ent, and points out that American railway bonds 
are of the most diverse quality. Of course, the 
whole matter is “ nuts” for the more sensational 
newspapers, especially those of a more or less 
nationalistic tone. “Rotten Americans” is a 
specimen headline in a newspaper of this class 
for an article on this Frisco case. 





THE ETHICAL FRENCH MIND 


It Was Seandalized by a Frisco Report In- 
tended to Reassure 

Special Correspondence of THE ANNALIST 

PARIS, May 30.—Paris, as you know, has mar- 
keted in all $28,000,000 worth of 415 and 5 per cent. 
Frisco bonds. As soon as the news got to the 
interested bankers, hurried meetings were held 
with the assistance of the Agent de Change’s 
Chairman and the Manager of the French National 
Foreign Bondholders’ Association. The press gave 
the New York cables without comment, but mean- 
while independent bankers expressed their several 
opinions in the matter, the gist of it all being: 

However the incident be explained later, it shows 

that a very wide gulf separates European from Ameri- 
ean business methods, and makes one wonder whether 
France should continue in her financial intercourse 
with the United States 

This morning’s newspapers print the following 
“new supposition,” which, coming from too many 
different quarters, savors of a “ communication ”: 

From the American bankers’ repeated assurances 

that French holders run no risk, it can be inferred 
that the voluntary request of a receivership and the 
fact that two of the company's own officials are ap- 
pointed receivers is only a preparation for some 
“deal"' for shedding the non-paying subsidiaries in 
the system and the bonded debt thereon. 

Such an arrangement, it is argued, would enhance 

the French position instead of jeopardizing it. 

Woe to the man who thought of appeasing the 
French mind by inspiring such arguments; he little 
knows our investor’s mentality. French rails are 
the very essence of all that is safe and respectable, 
and, though allowing for a difference in longitude, 
our capitalist was prone to consider American roads 
by something like the same standard, an apprecia- 
tion to which are due the very favorable terms 
often obtained by American roads borrowing here. 
Now we are told in other words that the Friscos 
are being manipulated, but that we need not worry; 
it is not our turn as yet, some weaker securities 
are set aside this time to the manipulator’s profit, 
and, incidentally, our own perhaps. 

Can you see the handle that such arguments 
lend to the talk of “different business methods ” 
of which French bankers are speaking? The whole 
of your rails, nay, the whole of your enterprises, 
are being discredited for, out of a hundred French 
investors there is perhaps one who knows how to 
discriminate between the various classes of securi- 
ties available in the United States. The public 
remembers only such unpleasant incidents—the 
Westinghouse, Telephones, and a few others, none 
of which, however, have had as wide an echo as the 
present affair is likely to rouse. 

Many defense committees for Frisco bondhold- 
ers are being got ready; the only effective one be- 
ing, as usual, under the patronage of the National 
Association of Foreign Bondholders, which will act 
jointly with the German institutions, it appears, in 
claiming a full inquiry. A similar desire for full 
investigation must* animate all fair-minded people 
on both sides of the Atlantic, as until an explana- 
tion is given to the conflict now existing between 
the spirit of the last Paris prospectus and that 
which prompted the receivership, American pro- 
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This, independent of any consequence wi! may 
be in store for French Frisco holde if the 
latter position be unharmed or improved. It has 
become a question of ethics; it will be dealt with as 
such. This is the ruling opinion among our fina 
ciers. The careful work of man} 

set to nought, but, never mind 

again, and an isolated diplomatic | 

will not mar forever the Ameri 

France. The blow is severe but not 


LONDON AND FRISCO 


The Receivership Brought the Adverse Talk 
About Our General Railway Financing 
With Floating Debts 


Special Correspondence of THE ANNA 

LONDON, May 28.—1T regretta ident 
of the application for a receivership for the 
St. Louis & San Francisco Railroad illustrates 
what I have written I the p 10OTI »f 
operators here about America r i 
their floating debt. Cassandra proj about 
the disastrous consequen 3 
at inconvenient season ind f i i 2 
fulfillment. We learn that the is was the 


result of the road’s inabi! to meet a maturing 
debt of $2,500,000. “ High t f , 
are told, was the root of the evil turally, p 


ple with the debt of American ra is alre 

on the brain are moved by the y all sorts 
of gloomy forebedings It it 1, indeed, 
an undue amount of attentior funding 
mortgage 4 per cent. bonds and p r li per 
cent. bonds are widely held here. TI are god- 
fathered, respectively, by Messr gma ind 
by Messrs. Speyer Brothe Bond and share 
holders of the Rock Island Railwa uke fright 
They will be relieved, however, if t find that 
this receivership is the only LUS¢E so ce 

selling of Rock Islands As to tl | ff 
the St. Louis bondholders’ tere e is no 
great despondency. Some argue at sth . 
ceivership will do the road good leasing it 
from burdensome contractual eng ith 
auxiliaries. The incident, however indoubt- 
edly done much to aggravate exist a ibout 
the period of reliquidation of deb igh which 


the railroads are passing 
THE FRENCH BURDEN 


The Government Wins in the French Cham- 
ber Its Billion-franc Project 

Special Correspondence of THE ANNALIST 

PARIS, May 30.—“ The international situation 
imposes on democracy a ver v} 
body wishes to eschew it. Blood contribution (the 
supply of men for the army) gets | ier as we 
descend the census scale; therefore for an increase 
in blood contribution compensation has to be found 
in a tax proportionate to the taxpayer wealth.” 

Thus did Mr. Caillaux conclude his speech in 
the Chamber, meant as an attack on the Govern- 
ment’s financial policy. You can easi see that 
such opposition is not likely to render 
den any the lighter for the middle and ri 
of France. 

Still, money had to be found, and in plenty. Be- 
sides 200,000,000 francs per annum r 
der to balance the regular budget and a lump sum 
of 1,000,000,000 francs for armaments, 
Cabinet had to provide per year: 
70,000,000 francs to face intere und sinking 
fund for the new loan. 

290,000,000 francs to cover the co of maintain- 
ing recruits in arms during a third year 

Mr. Dumont’s first idea in order to provide 
sinking and interest fund to his new 

raise the ratio of his proposed income tax and 
make it serve both the ol: 
The cold reception with which this individua r 
gestion of M. Dumont was received compelled the 
Government to throw it overboard under the plea 
that “ to modify a project alre efor 

ber would be unconstitutional,’ and th ’ and 
means for the 1,000,000,000 ( a , Ww 
proposed. 

A brand-new income ta : 1 od, 
in addition to the one as above, for d re- 
placement, which will follow its nat 

According to this new tax, the : yf 
the family annual income $40 ach 
child under 16 and each aged pei ) 
be free. Then the progressio 
1 per cent. income tax up to an inco ) 0,- 
000. 

2 per cent. income tax 
000. 

8 per cent. income tax for all Y » 
$20,000. 


The revenue expected 


> tax Dur- 


*h classes 





purpos 1 the ew. 


is 70,000,000 f cs per 








is emphasized that it was an issue of short-term 





posals to France will have to wait in quarantine. 





year. 
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What the Government 


Crop Report Means 


It Is an Average of the Expert Opinion of 
Many Thousands of Farmers, Discounted 
fer the Persona! Equation 


When the Governments Department of Agri- 


< ire last year estimated the corn crop of the 
‘ at 3,124,746,000 bushels, people who “ fol- 
le the crops and know what the reports mean 
u stood perfectly that there was no possible 
v of finding out how near to the real crop the 
estimate was, and they probably felt certain that 
the real crop was many bushels greater or less, 
probably greater. Nevertheless they had the ut- 
most confidence in the figure and used it unhesi- 
tatingly for any purpose it could be put to. Which 
looks paradoxical, but simply works out that the 
esiimate of a great country’s crops are in relative 
measurements only, and only for the purpose of 
forming an opinion of the wealth produced, in com- 


parison with other years, or their effect on prices 
because of relative abundance of supplies. Looked 
at in that way, the Government crop reports have 
been wonderfully exact, tallying closely with the 
rise and fal! of the country’s general industry. 
From the first of June to the first of the new 
year the Government every year makes public 
monthly estimates of the year’s crops. Early in 
the season it is of course a prediction, based on the 
expert opinions of about 36,000 farmers of present 
conditions, and on the supposition that the weather 
will have its normal Summer changes. As the sea- 
60n progresses, the element of chance will 
less, the probabilities based on the law of averages 
By October the size of the 
December’s figures will only 


grow 


will grow stronger. 
crops will be known. 
show unimporia: t corrections. 

The Government has an expert judge of local 
crop conditions in every farming township where 
crops are produced These men are farmers, for 
the most part. They are men who have watched 
crops deve'op for many years, each in his locality. 
They are uot scientists. Each has a comparatively 
small region to judge. He can get over his whole 
district and come very close to the measurement of 
acres under cultivation, and see just how the grai: 
is growing in every farm in his district. 

BASED ON PRACTICAL EXPERTNESS 
For years he has watched the grain grow, and 


as he looks over the young fields, he judges expertly 
how they compere with other years of his experi- 
ence. Of course he examines individual plants. All 


farmers, even ordinary farmers, know the signifi- 
cance of and stalk development, height of 
stand, time and circumstances and kind of flower- 
ing, and all that. He judges the weather, too, as 
weather has influenced crops in his township since 
he was a boy. He knows the soil conditions. He 
knows how the individual farmers get out their 
crops. When he looks everything over and says, 
“T think we'll average half a bushel more wheat to 
the acre in our township this Summer,” he has done 
a lot of detailed thinking and seasoned it with the 
generalizations that an expert always has in the 
back of his head. 

Now, the adjoining township runs right along 
with his in general soil and weather conditions, and 
like as not the farmers are of about the same kind. 
In some States you may find half a dozen counties 
affected the same way by general crop conditions. 
So the Government is not depending on the judg- 
ment of one expert alone in any locality. The ex- 
pert information it gets about crops in any region, 
say twenty-five miles square, is the average judg- 
ment of half a dozen experts. In a whole State the 
varying conditions of different counties blend from 
one to another, so that in reality the Government 
gets a consensus of several hundred experts on 
what is practically the same crop situation. 

Taking the United States as a whole, there is a 
great variation in crop conditions in almost any 
seascn It is a National boast that our country is 
e0 extensive that we can have crop failure over a 
big area and yet have a fair average of agricultural 
yields over the whole. As a matter of fact, yields 
do not average well enough, by and wide, to avoid 
great variations in the aggregate of the yields 
from year to year, but the variation is certainly 
modified. Last year, with aggregate crops that 
were called “bumper yields,” the whole Eastern 
part of the country was actually short of the yield 
of 1911. The West’s yield more than compensated. 

The favorable or unfavorable conditions of the 
different parts all go to affect the whole, however, 
and a grand average of the entire country must be 
obtained. It makes a difference from where the bad 
yields or good ones are coming. A big corn State 
like Illinois counts for more than one that yields 
no more than Delaware. So in making the grand 
average the State averages are “weighted” ac- 


root 














cording to the State’s normal yield of a crop. Here, 
then, we get the averaged judgment of many thou- 
sands of experienced farmers as to the condition of 
the growing fields. 


TRANSLATED TO PERCENTAGES 


The individual farmer thinks of the condition 
of a crop as he sees it in the field at any time as of 
how many bushels to the acre it will bring. The 
Government crop report announces the average 
“ condition ” of the corn crop, say, to be “ 81.5 per 
cent. of a full normal.” — 

To avoid complexity in figuring weighted aver- 
ages of 36,000 estimates each has been translated 
into a percentage. The Government’s figure is the 
average of all these. 

In forecasting the crop probabilities, the Gov- 
ernment assumes that the condition of the growing 
fields as reported on a particular date will result 
in the turning out of a number of bushels per acre 
which bears the proportion to the average produc- 
tion of the past five years that the reported condi- 
tion bears to the average of the percentages of 
condition reported on the same date in the past 
five years. 

The Government assumes that weather averages 
normal over five years and “gambles” that this 
Summer’s weather will be that average normal. 
This year, for the first time, the Government has 
printed in advance a convenient table from which, 
by quick calculation, anybody can find the probable 
yield per acre of any crop as soon as the “ condi- 
tion” is announced. The May Crop Reporter says: 


QUICK CALCULATION TABLE 


The equivalent of 100 per cent. of a norma! condition 

terms of prospective yield per acre for crops in the 
United States is estimated as follows, the figures being 
based primarily on averages of the last five years, with 
nodification where such averages are unduly influenced 
by abnormal years. The approximate yield per acre in- 
dicated by the condition report of any month is obtained 
by multiplying the equivalent of 100 as given below by 
the condition percentage. For example, if the condition 
of corn on July 1 be reported 75 per cent. of normal, the 
indicated yield per acre would be 32.0 multiplied by 0.75 
equals 24.0 bushels. 











e<> 
= 22 
Estimated equivalent in prospective yield of a yaad 
condition of 100 (normal) on the first of 224 

' May. June. July. Aug. Sep. Oct. = 
ele -- 820 33.0 33.8 34.0 26.5 
wheat.do.. 18.1 19.0 19.1 ee a - B22 
ge wh..do oe 14.4 15.9 16.9 17.3 -- 33.3 
reat. de an 17.2 17.8 ee se 5 

- -@8.. ee 33.1 36.2 36.4 37.5 

i -do.. ° 28.0 29.8 20.9 31.6 . ) 
do.. 18.3 18.2 1.2 oe oe - 162 
pota.do.. -. 1080 118.0 126.0 128.0 96.1 
© .....1bs V7.0 1,006.0 1,010.0 1,000.0 $22.3 
bush 10.6 11.2 7 8.2 
rer do 37.3 37.3 38.5 33.7 
oecane tons 1.57 157 1.65 «a LR 
cece ck® 226.0 229.0 232.0 ») 220 184.2 
w beat. bush os 23.5 4.2 2.0 210 





If you 'ook at the figures above from month 

month you will notice that, even in a single year, 
any condition percentage does not mean the same 
thing in resulting crop in any two months. You 
may think this reflects on the value of the Govern- 
ments system. 

It is, on the contrary, the very best evidence 
of its goodness. It shows how completely the sys- 
tem follows the law of averages and, incidentally, 
how 1t discounts the personal equation, the human 
factor of error in the estimates of the 36,000 ex- 
perts. They might all, through unconscious op- 
timism (or vice versa) considerably warp the grand 
estiwat2 *f made independently for any one year. 
But their gvess this year is tied up in the averages 
to their guesses in the past, and to the crops as 
they finally turned out in the past. 

You can imagine that all the 36,000 experts on 
crops, on account of the unconscious working of 
the humar factor, might habitually underestimate 
the final output ten per cent. Under the Govern- 
ment’s system of averaging it would simply work 
out that every time the experts judged a crop at 
90 burhels, the Crop Report would make it 100 
bushels, automatically. The biggest two practical 
applications of the theory of chances and the law 
of averages are the preparation of actuaries’ tables 
for life insurance, and the working out of the Gov- 
ernment’s crop prognostications. Of the two the 
crop system is the more complex and interesting, 
but it works out with surprising nearness to the 
final issue. In every little condition figure of the 
Crop Report you get the average opinion of thou- 
sands of men, beautifully and scientifically bal- 
anced, and applied to forecasting a great country’s 
agricultural! output through a formula that auto- 
matically takes into account the average of average 
changes in crop season weather over years and the 
average of the average aberration of 36,000 indi- 
viduals’ judgment through various causes. Unfore- 
seen weather disasters may occur between June 
and harvest—the world may come to an end, for 
that matter—but the Government Crop Report is 
the best forecast of the crop ovtput, as far as 
human intelligence can forecast it, that, without 
present knowtedge of what is going to happen, is 
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Much Sentiment Mixed 
with Corn Land Values 


With Ordinary Yields in the Corn Belt One 
Could Not Make Much More Than Fixed 
Charges at Present Prices 

Special Correspondence of THE ANNALIST 

CHICAGO, June 6.—Corn belt land in Illinois 
brings some fancy prices, but the ruling quotations 
include a great dea! of sentimental value. Corn 
planters in the best sections of the State—Cham- 
paign County being regarded as the corn paradise 
of the West—value their farms at $200 to $300 an 
acre, and occasionally for special reasons a sale 
is recorded within that range, but such values are 
out of line with farm land values elsewhere. Some 
of the best planters in the State admit that they 
cannot, or do not, average 2 per cent. on their 
investment at such high valuation for the land. 
The best farm mortgages yield 6 per cent. or more. 
Certainty of fair to good crops is the basis of the 
security of producing areas in the premier corn 
counties, much of which is held by families that 
inherited it and would not consider a sale at any- 
thing like normal values. It is no wonder, how- 
ever, that some of the younger farmers, especially 
members of large families, cash in their equity 
and seek cheaper land further West. 

There is no better security for country bank 
loans than a 240-acre farm of choice Illinois farm 
land in possession of an energetic, intelligent 
family of farmers, who expect to bequeath it to 
their descendants, as their forebears did. Re- 
cently there has been some shifting of population 
to Iowa and neighboring States, but very little to 
the Far West or to Canada, as there was in the 
land boom days of 1909 and 1910. Farm land 
prices soared so high and there was so much spec- 
ulation among farmers then that the bankers be- 
came alarmed and applied the brakes, as did the 
large insurance companies. Splendid crops, gen- 
eral agricultural prosperity, and progress in scien- 
tific farming and farm living, for which the auto- 
mobile deserves a good deal of credit, have sus- 
tained values, but any real attempt to dispose of 
farm land would reveal a fictitious increment that 
would readily slough off. 

Good corn land hereabouts is as high as irri- 
gated land, and five to ten times as high as some 
fair virgin soil for mixed farming in Montana. 





CHICAGO’S CROP VIEWS 


Winter Wheat Damage in Kansas Is Ac- 
knowledged, but It Is Not Irreparable 
Special Correspondence of THE ANNALIST 
CHICAGO, June 7.—Board of Trade firms 

have done better since some crop damage claims 

have been verified. The grain trade is inclined 
now to look for less than 100,000,000 bushels 

of Winter wheat in Kansas and for only a 


total crop of about 1,000,000,000 bushels of 
oats. These crops have become quite spotted, 
but it is not likely that the aggregate of 


irreparable damage will be much of a factor 
in the total harvest yields if weather con- 
ditions shall be favorable this month. There is 
some complaint of lateness in the growth of Spring 
wheat and corn, but that may prove a benefit 
rather than a detriment. In any event, it is too 
early for gloomy prognostication in respect to 
those crops. All things considered, there is little 
to be desired in the country’s crop situation at 
the moment. There is no speculative plunging on 
the long side of cereal values, while, on the con- 
trary, the producers are disposing of their sur- 
plus, especially of oats, rapidly. There should 
be one more month of heavy marketing of old 
crops, cleaning up most of the traffic surplus, and 
then the new crops will be on the way. 


COUNTRY MONEY 





Deposits Are Accumulating Gradually in 
Rural Banks, but Loans Are Kept Down 
Special Correspondence of THE ANNALIST 
CHICAGO, June 7.—Covntry bank balances 
are low, but deposits are accumulating gradually 
and the banks will stay close to shore right along. 
They hold money rates around 5% per cent. or 
higher, seeking few loans beyond three months and 
none beyond six months and demanding 6 per cent. 
on ordinary business. “ We are taking care of 
our customers,” the bankers say, reviving memo- 
ries of stringent times in the past. Some of them 
are inclined to look for some quickening of trade 
after the tariff bill is enacted into law. In any 
event, there will be much thanks for that amount 





possible, 





of relief. 
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Barometrics 


AST week favorable statistics in some directions were neutral- 
ized by unfavorable ones in others, so that no significant trend 
in barometrics can be said to appear. The New York banking 





position remains strong, with the percentage of reserves nearly at | 


the high point for the year. Bank clearings were much larger 


than in the previous week, owing in part to an active stock market | 


in Wall Street, and the figures for the year to date now show a | 


fractional increase over the corresponding period in 1912. The An- 
nalist Index Number is still fluctuating violently ; the fall last week 
resulted from a new low price for the year in coffee and a slump 
in potatoes. Pig iron statistics show a gain over April in produc- 


tion, but daily capacity at the end of the month was smaller. Re- | 
ports from eighty-five cities show a considerable decline in building | 
activity, as compared with May, 1912. There was a slight in- | 
Commercial failures in | 


crease in the number of idle freight cars. 
the United States were about the same, but Canada is still showing 
many more than last year. 


: THE ANNALIST INDEX NUMBER _ 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer's 


Index Number, more sensitive than the a oe Number, or any | 








other. . Price for Relation to 

the Ten Y'rs, the 1890-9 

1890-99. Last Week's Base Price. 

Commodity. (The Bs ase.) Mean Pri ice. (Per Cent.) 
BLOOTR nc dndedseicescosnsaswacs Per 100 pounds " 3 157.4 
HOGS: 2s cwcesdsaccceoccoscccocs Per 100 pounds 194.2 
SHEEP .ccccccsvccccccccsece -..-Per 100 pounds 128.6 
Beek, TFG 2 scncecccscovesscosccse Per pound 155.6 
Mutton, dressed ......... Seecerses Per pound 145.7 
Beck, GAG cn vaccccosessssdsevcncess Per barre 8.0166 248.2 
Pork, BAG wccccese Oe ceccccccercces Per barrel 11.6352 191.2 
BGCOR  .sccvcccccceccessesesecess . Per pound 0675 189.8 
Codfish, salt ...........+e...-Per 100 pounds 5.75380 129.0 
IPE. os cPSs car cecesscbevensses os .. Per pound 0654 11125 179.1 
POCAtOOD wcccccccccccccccsccoccesce Per bushel 4991 65 73.1 
BOG oscsesscccccvsccisssnesse Per 60 pounds 1.6699 2.415 144.6 
FING: GOR vs 2i6: 606% pescrevews oss Per barre 3.3171 3.6875 111.1 
Flour, wheat, Spring.............. Per barre 4.2972 4.75 110.5 
Flour, wheat, Winter........... Per barrel 3.8450 4.60 119.6 
COPmOROD. “sis cin eins Ge os seeawsee Per 100 pounds 1.0169 1.375 135.2 
RROD Wiles + ek Sacck keateveneanbeat . Per pound 561 054875 96.9 
OO ..4<40%+-008 op ke hee hee emeee ame Per bushel .2688 ADTOL 148.0 
Apples, evapor: iad ont spd hebeie alee ON 0847 065 76.7 
Prunes .... > re hereto ..Per pound .OT74 06125 79.1 
Butinl;. ORM »6.0660cd0e50000 Per pound -2242 .27875 124.3 
Butter. GO oc00.000 690065 nee000 <0 Per pound -2024 .2725 134.6 
COED «atk 505.00 0bs000 66s canes --..Per pound 08ST .13875 140.5 
COT idk ica ds Hn 0 beds 04s080e005.08 Or Bee ASUS 108125 82.3 
Sugar, granulated ................Per pound 4727 AMES 89.9 
tndex Number, the average relative price of 25 commodities......... 135.2 


The Annalist Index Number started in 1890 at 1153.4, fell to 79.9 in 1896, and was 142.9 
for the year 1912. Its course during 1912 by months, its tendency since the first of this 
year, and its exact present position are shown in the chart below: 


— —_ 


{ THE ANNALIST INDEX NUMBER 


Weekly Averages 
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GAUGES O& PRODUCTIVE ACTIVITY 

Copper and Iron Produced | 

May,1913. May, 1912. Year 1912. Year 1911. 

Tons of pig iron........ 2,822,217 2,512,582 29,383,490 23,316,711 

Pounds of copper*......185,333,402 125,464,644 1,581,920,244 1,431,938,338 


* April. 


American Copper Consumed 
April.- - —— Calendar Year. 
1913. 1912. 1912. 1911. 
At home, lIbs............ 78,158,837 69,513,846 819,665,948 709,611,615 
Exported, Ibs........... 85,894,727 53,252,326 746,396,452 754,902,233 | 


Fatal. Ibs... cesen63 164,053,564 122,766,172 1,566,062,400 1,464,513,838 

















Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 
Past Same Week —Sept. 1 to Latest Date— 
Week. in 1912. This Year. Last Year. 
Cotton, “inte sight,” bales.. 53,151 50,773 13,281,110 15,552,849 
American mill takings..... 48,647 59,497 4.905.989 5,134,900 | 
World’s takings* ......... 226,496 260,107 12,141,933 3,573,880 


*Of cotton grown in America. 


Rate of Productive Activity 











——End of May. End of April. 
1913. 1912. 1913. 1912. 
Deily Y pig iron capacity, tons.. 90,220 81,435 92,479 79,697 
teel’s orders, tons..... ‘6 ,978,762 5,664,885 6,978,762 5,664,885 | 


Building Permits 














May, 85 Cities. 
1 


Fn ae 115 Cities. 
1913. 12. 1912. 
$61,123,003 $70,592,409 


$84, O56 998 $69,265,243 
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Past Week. Week before. Year tod 1 
Sales of stocks, shares.. 2,898,090 1,061,497 19,380,729 . 
| Aver. price of 50 stocks ! ( High 69.23 High 71.25 High 79.10 seg 
j i Low 65.98 Low 69.56 Low . 
| Sales of bonds......... . $12,065,000 $8,628,000 $252,483,000 
| Average net yield of ten 
| __ Savings bank bonds... 4.33% 1.314; r4 
| New security issues... - 356,380,000 $17,674,000 $1,000, { 
} Refunding a Feb chet s 23,000,000 Teas 207,1 
se yield for 1912. tMesn yielc d this year to da 
ME ASU RES OF BU SINESS ACTIVITY 
tank C bnisings 
Percentage figures show gains or losses in comparisor " 
The past week. P.C. The week before : 
oO Ree -$3,974,2 230,686 +-11.4 $2,650,547,381 2.5 6,872, 
1912 .e.. 3,567,200,898 + 9.9  2,787,095,976 — 6.0 76,668, 
1911 oeee® 8,245, 364,545 B 2,912,421,879 1.7 7 11.7 
Barre 3,520,954,906 + 15. 3,052,748,819 4.8 7 i7,4 
nn Ae 2,916,631,280 +- : 2,916,631,280 + 3.8 0,030, 8 
_. Se 2 or 2,810,246 - 2,802,810,246 - 1.2 414,77 
EOe iinccuc a 4,637,838 4 2,834,637,838 2.0 ( i4 
N Number ot of Idle Cars 
May 31, May 15, May 1, No ; 
1k; 191s. 1915 1912 
All freight ears.50 908 50,294 29,799 51,259 86 28 0 
No ortage of cars. +Date of busiest use of cars ir 
Gross Rail Earnings 
*Fourth Week ‘Third Week g\ 
in May. in May sy 
We WORE ck ce gas $7,988,09:; $8,461,391 $45,922,216 
Same last year..... 7,507,944 7,969,712 41,964,512 
| Gain or loss....... + $680,149 $491,679 1,957,904 ; 
+ 9.3% Be 4.7 
*15 roads. +28 roads. §24 roads. 
THE Cc REDIT POS!’ PION 
Cost of Money 
Last Previous Since Jar . »¥\ 
Week. Week. High. I I 
| Call loans in New York. .2%@3 2 @3 q 74 i@ 
| Commercial discounts: 
New York ...........5%@6 5% @5'4 6 4 ;@a4 i 
Chicago ee ee 6 @6! 6 @6'. 7 51 @ad 
| Philadelphia .........54@5% 5 @b': 6%% 4! @4% rl 
EER ae 5 @5'2 4% @5'2 6% 415 v4 4 
Serre 8 8 8 8 8 
Minneapolis ......... 6 6 6 6 
New Orleans ........ 7 @8 7 @8 . # 6 @8 3 
| New York Banking Position 
(Both Banks and Trust Companie 
} Loans. Deposits. Ca Re 
Dnt: WOE ss ccna ed-oe-s $1,912,184,000 $1,760,409,000 $425,308,000 0 
| Se, NO. oic-g's easnca me 1,911,354,000 1,761,019,000 425,097,000 $.i¢ 
| Same week, 1912....... 2,022,189,000 1,897,519,000 455, "452,000 1.0¢ 
This year’s high........ 1,999, 530, 000 1,855,320,000 43 39,46 26, 000 24.136 
on week ended......... Feb. 8 Feb. 8. ; fay 2 
| This year’s low......... 1,858,658,000 1,697,891,000 392.750.000 
on week ended......... Jun. 4, Jan. 4 J { 
Reserves of All National Banks 
Loans and discounts, cash, and the ratio of cas! 
National banks of the country at the time of the Controll 
round millions): 
Ape 4, Feb 4 Apr. 18, Me \ as 
Loans & discounts.. $6,178 $6,125 $5,882 $5,558 $5, 4 32 $4.96 } $4,528 $4 $4 
ES. aaccicitrn wana ee 888 ct baba 981 908 R24 R78 R43] 
P.c. of h to loans. 14.4 15.2 15.8 16.5 15.4 17.7 ) 
A Week's Commercial Failures 
Week Week W 
Ended June 5. Ended May 29. lu 
To- Over To- Over To Ove 
tal. $5,000. tal. $5,000. tal $5.00 
ON BORE eee 90 4°} 75 30 g 
OS SP eee 56 16 52 14 69 
OS eee Seesobeeosnes 57 26 aD oF Ri 
PRC ccudedaoss ee ataera ak 33 14 41 I 22 
United States .......... 236 99 223 1 9 
Canada -..5...cccece ‘ 3 10 34 g g 
Failures by Monihs 
3. ag - 191 = 
May. * April. May. April 
Number ......-- de%eees 1,246 1,514 1,204 2 
Liabilities ah hieien od ain $16, 863804 $18,445,355 $15,277,462 $16.874.7 
~ OUR FOREIGN TRADE 
- —— April. - — Ten Mont} — 
1915. 1912. 1912-13. 1911-1 
Exports .......----$199,801,201 $179,300,342 $2,107,859,574 $1,890,708,609 
Imports ..+-+-+++-- 144,168,920 162,571,159 1,545,907,303 1,366.526.2 
Dtheaiie idutdax $55,632,281 $16,729,183  $561,952,271 $524.17 
Imports and Exports at New York 
Ex ports—— - ; Imports 
1915. i912 1913. 19 
Celik WME, TUT Nisa cw . $13,276,969 $12,367,087 $14,936,522 $18 248.8 
Year to date err rs eer rey 414, 439,886 365,999,733 427,038,524 435.583 's) 
~ WEEK'S PRICES OF B ASIC Cc OMMODITIES 
Range since r e 
Currer Jan. 1st 6 othe 
Price High. Low. s'ce Jar 1912 
Cement: Vortiand, dom. ; per 400-Ib. bbl. 1.58 1.58 1.58 158 1.315 , 
Copper Lake, per pound.. os 1575 ATS 15 18 1597 
| Cotton: Spot, middling upland, per Ib. 1210) .1n40 1170 1255 144 
Hemlock: base price per 1,000 feet. (24.50 24.50 23,00 75 o1 20.68 
Hides: Packer No. 1 Native, per pound. ATT 19 1650 177 147 
Petroleum: Crude, per bbl............. 2.50 2.50 2.00 2.25 1,67 “> 
Pig iron: Bessemer, at Pitts., per ton. 17.5" 18.15 17.50 17.82 15.04 t 
Rubber: Up-river, fine, per pound..... 89 1.08 7s 93 1.18 nf 
Silk: Raw, Italian, classical, per pound. 4.15 4.20 3.90 4.05 3.84 Re 
Steel billets, at Pittsburgh, per ton... .26.50 23.50 350 27.5 22.238 i4 
Wool: Ghio X, per pound......ccscccses .26 50 26 23 2 205 
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Money and Finance 


ONEY is harder to get now for ‘legitimate business enter- 

prises of acknowledged prospects than it has been for a long 
time. Our banks are steadily tightening the market, getting into 
a position of safer reserves. There is demand from Europe for 
all funds that can be spared, and we have spared much, to the detri- 
ment of our own industry. Liquidation of stocks last week reduced 
the loan aggregate at New York by nearly $11,000,000, thus adding 
strength to the general position. Although temporary loans can 
be obtained at comparatively low rates, the-banks desiring to keep 
the accumulating funds employed, time rates are stiffer. And 
the whole business community is being admonished to keep their 
borrowings at the minimum. 




















Cleari ing House Institutions 
Actual Condition Saturday Morning 

Banks. Trust Cos. All Members. 
BOARD coc voccccndicicccccviccsQlgeneaeeee $588,984,000 " 904,443,000 
Deposits .ccrcccccccccsecvece 1,321,012,000 431,884,000 1,752,896,000 
CE: cc nvaguancesncanensades 65,499,000 425,024,000 
PION: 6 Kcstannnweeesaneus 15.16% 24.24% 
BORNE ociccccccocescsesvcene 29,272,000 16,400 29,988,400 
GCPORNTIOE <6. so ccwsidtnvesseass 47,081,000 47,081,000 

Changes from Previous Week 
EGE ces dstscccsannesesdans —$7,819,000 —$3,093,000 — $10,912,000 
DROME cccccccicsocceesccse — 7,221,000 — 3,811,000 — 11,032,000 
CON e0ebec%-00s.00000edn ened 572,000 — 169,000 + 403,000 
DOS 6 k.ndsevedccneneesoatee 0.19% $ 0.09% 0.17% 
CE PET Cr eT + 2.377,250 4+. 402,650 + 2,779,000 
rr ee + 19,000 
Daily Average Condition During Week 
SE. cnc ped aehee uid $1,320,744,000 $591,440,000 $1,912,184,000 
Deposits .cccscccccscsecucsee 1,325,644,000 434,765,000 1,760,409,000 
CIE ‘ckincteetbcodesaendennnen 357,468,000 65,840,000 423,308,000 
ee ECE TTC TTT CTT 26.96% 15.14% i 24.04% 
BUPPIUS .ccccccccccsvscdccess 26,057,000 625,250 26,682,250 
COD saccccsecssdeanen a 0 0t—“‘é‘s mgm SWC 47,127 
Changes from Previous Week 
Riett ini ci ditennandeneiases + $1,937,000 —$1,107,000 + $830,000 
Deposits oc cccccccccs- csceses + 2,457,000 3,067,000 — 610,000 
CREE. os e¢.eeeneaneeeeedsouaion -- 658,000 — 1,131,000 — 1,789,000 
ROSOTVS cccccccccseccosecece _— as onan —_— , A +44 
> e888 © eee eee ere eee ee ee 1,: — ‘ B: Vv = , i 9m 

Sieale + 226,000 





Circulation eT eet ’ 
Loans, ~— its, and Cash Compared 
lone, because the trust companies have 








Taking the ¢ learing House 
no Clearing House record back ‘of 1911, the items, loans, deposits, and cash 
compare with corresponding weeks of other years thus: 

Loans. Deposits. Cash. 

BOOS ox. wahensntaesednedcunae $1,520,744,000 $1,325,644,000 $357,468,000 
SR scdnascenonesed veeee 1,382,616,000 1,433,677,000 384,321,000 
PE cshhcbiataenadvinisacst 1,352,413,500 1,406,320,000 
SOND ciedetassieasdesuawevis 1, 192,120,800 1,184,276,900 319,169,000 
1909. wcccccccccesescccscoses 1 345,061,400 1,407, 1) 
1908 ‘ a ne 1,211 601.900 1 982'500, 400 267817: 300 
BOD En cesebeesecenseocessanwes 1,141,445,400 1,119,141,500 285,765,900 
i) rrrrerTe rr ree rire so 1,059,162,600 1,047,135,400 268,945,900 
i — 


BANK CLEARINGS 


For the week ended Saturday noon. Reported by Telegraph to THE ANNALIST 





Year's 
T nty-third Weel —Twenty-three Weeks— Change. 
1913. 1912 1913. 1912. P46 
Cer al re e es: 4 
New York... $2, List $44,080, 829,970  $44,747,818,241 — 15 
Chicago . ‘ ‘ fi 6,708,183,712 + 6.3 
St. Louis......-. 1 822,505,886 1,758,363,675 + 3.6 








$53,034,121,415 % 33,214,365,628 — 0.3 








Total 3 c.r.cities.$2 Rut} 


Reserve cities: 





Baltimore ...... $39,170,355 $841,844,600 + 6.8 
Boston ..csceses 160,476,609 4,109, 537,840 — 7.4 
Cincinnati ...... 27,080,700 609,110,650 — 19 
Cleveland ....++. 24,086,915 22,522,084 549, 258,079 469,301,767 +17.0 
DeNvVeEP ..ccccece 271,664 10,810,718 211,983,069 203,848,122 + 4.0 























Watwee cicccccce 981 20,426,472 553,473,606 465,388,233 +18.9 
Kansas City,Mo. 52,681,539 1,145,604,600 + 7.5 
Los Angeles..... 24,357,706 488,841,815 +1i.0 
Louisville ...... 14,414,925 239,985,651 — 1.6 
Minneapolis eo 22,778,496 500,465 aon — 0.2 
New Orleans.... 17,482,289 467 259,452 — 83 
Philadelphia .... 225,062,142 161,901,724 3,835,682,438 openaanens + 8.6 
Pittsburgh ..... 61,596,058 56,606,058 1,340,495,494 1,179,748,918 +13.6 
St. Paul....... 9,796,472 10,553,264 223,980,170 240,201,540 — 6.7 
San Francisco... 52,227,014 49,185,826 1,115,294,098 1,089,368,084 + 2.4 
Seattle ........- 13,374,042 11,885,355 274,999,870 248,880,759 +10.5 
Total 16 reserve 
cities ...... «++ $778,719,085 706,888,455  $16,470,967,753 $15,929,849,727 + 3.4 
Grand total..... $3,322,110,079  $3,219,959,835  $69,505,089,168  $69,144,215,355 + 0.5 
RECAPITULATION 
The twenty-third week of this year compares with the twenty-third week of last 
year as follows: Increase. P. C. 
Three central reserve cities.. sexcnse bcceee TP TTT TTT TT TT TTT . $30,319,614 or 1.2 


Sixteen reserve cities... ...6..ecceeceeenens 71,830,630 or 10.2 


Total nineteen cities, representing rm per ‘emt. of ‘all "peported 
COATINGS oo cccccccccseccecsccceccessersecsseesersesscessereens ese 102,150,244 or 3.2 
The elapsed twenty- “three "weeks ‘of this year compare with the corresponding twenty- 

three weeks of last year as follows: Increase. P. C. 

Three central reserve cities.........6.cecceeceeeeeceeceececcecceece *$180,244,213 oF 0.3 

Sixteen reserve cities.. eceseees 641,118,026 or 3.4 

Total nineteen cities representing ny per ‘cont. ‘of ‘reported clear 
INBS o. ccc eveverercereeereeseeees seer ers ses eeeeeens sense ere eeeeseee 360,873,813 or 0.5 


Decrease. 








MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 




































Capital Loans Legal Legals Re- 
and Net and Net and serve 
Profits. Discounts. Deposits. Specie. P.C. 
Bank of N. A., N. B. A.iccce $6,306,400 20,837,000 $17,699,000 $4,506,000 25.5 
Bank of Manh. Co..... seeee 7,010,100 29,400,000 33,800,000 9,421,000 27.9 
Merchants’ Nat. Bank...... 4,154,700 20,870,000 21,328,000 5,663,000 26.5 
Mech. & Metals Nat. Bank.. 14,853,200 53,603,000 49,860,000 3,094,000 26.3 
Bank OP MIM ccc cccacce 7,881,300 24,944,000 24,107,000 6,143,000 25.5 
National City Bank......... 66,006,700 168,577,000 171,593,000 56,950,000 33.2 
Chemical National Bank 10,465,2: 27,522,000 23,902,000 3,220,000 26.0 
Merch. Exch. Nat. Bank.... 1,130,400 6,558,000 6,447,000 1,597,000 
Nat. B. & Drovers’ Bank... 427,200 2,108,000 2,113,000 492,000 
Greenwich Bank 1,532,300 9,419,000 10,693,000 2,683,000 
Am. Exch. Nat. 9,842,600 44,122,000 44,580,000 12,270,000 
Nat. Bank of Cor 41,553,900 129,505,000 3,378,000 29,3 
Pacific Bank .... seenes 1, 463,400 4,675,000 4,226,000 as 096. 000 
Chat. & Phe. Nat. Bank.... K 5,200 19,002,000 19,180,000 4,822,000 
WON TOON co cacseccess ‘673, 600 2,184,000 y 576,000 
Hanover National Bank..... 17,282,400 74,692,000 52,000 
Citizens’ Cent. Nat. Bank.... 4,805,500 22,744,000 21,220,000 
National Nassau Bank...... 1,477,000 11,455,000 12,303,000 
Market & Fulton Nat. Bank 2,898,100 9,175,000 8,915,000 
Metropolitan Bank .......... 2,803,500 12,757,000 13,157,000 
Corn Exchange Bank........ 8,911,500 50,924,000 61,743,000 16,944,000 
Imp. & Traders’ Nat. Bank 9,331,900 25,063,000 21,866,000 5,574,000 
National Park Bank........ 18,813,700 82,294,000 83,248,000 21,362,000 
East River Nat. Bank....... 315,400 1,398,000 La 724,000 490,000 
Fourth National Bank...... 10,856,700 29,810,000 8,014,000 
Second National Bank...... 3,644,300 13,412,000 3,104,000 
First National Bank......... 31 300 105,041,000 92,545,000 23,666,000 
Irving National Bank........ 7,227,700 34,281,000 34,018,000 8,819,000 
ee: A CO er 1,041,300 3,408,000 3,616,000 943,000 
N. Y. Co. National Bank... 2,515,000 8,242,000 7,983,000 1,887,000 
German-American Bank 1,465,200 4,120,000 4,007,000 1,115,000 
Chase National Bank........ 14,910,100 92,482,000 101,286,000 24,653,000 
Fifth Avenue Bank...... e+. 2,825,100 12,637,000 14,174,000 3,742,000 
German Exchange Bank..... 1,015,800 3,534,000 3,632,000 919,000 
Germania Bank ............ 1,256,400 5,298,000 6,170,000 1,589,000 
Lincoln National Bank...... 2,717,700 14,068,000 14,345,000 3,791,000 
Garfield National Bank..... 8,908,000 8,942,000 2,232,000 
Fifth National Bank........ 3,830,000 3 893,000 
Bank of the Metropolis...... 12,636,000 12,4 3,122,000 
West Side Bank ............ 4,096,000 4 597, 000 1,077,000 
Seaboard National Bank.... 23,295,000 7,579,000 
Liberty National Bank.... 23,811,000 26,336,000 6,767,000 
N. Y. Produce Exch. Bank.. ; 9,241,000 10,968,000 3,013,000 
We: TOU. ccvssaacceesese<s 1,560,300 18,595,000 23,702,000 5,982,000 
ei De COE rer 1,442,800 12,283,000 14,606,000 3,655,000 ) 
Coal & Iron Nat. Bank...... 1,544,600 6,597,000 6,902,000 1,911,000 27.7 
Union Exch. Nat. Bank..... 1,997,000 9,687,000 9,790,000 2,439,000 24.9 
Nassau Nat. Bank, B’klyn... 2,119,800 7,334,000 6,008,000 1,568,000 26.1 





All banks, average.......§538,623,300 $1,320,744,000 $1,325,644,000 $357,468,000 27. 





Actual total, Sat. A. M...$338,623,300 $1,315,459,000 $1,321,012,000 $359,525,000 27.2 
TRUST COMPANIES—Average Figures 


Capttal Loans Legal Legals Recognized 
and Net and Net and Reserve 
rofit:. Discounts. Deposits Specie. Deposits. 


Brooklyn Trust Co..... $5,284,300 $23,882,000 $18,386,000 $2,858,000 $2,508,000 












Bankers’ Trust Co.. 25,733,300 99, 17 8,000 14,889,000 11,416,000 
U. S. Mort. & Trust Co 6,554,000 5,258, 38, 4,453,000 4,402,000 
Astor Trust Ce. ccccccees 2 2,550,200 19,474,000 3,544,000 2,028,000 1,708,000 
Title Guar. & Trust Co 16,469,000 23,971,000 21,022,000 3,186,000 2,246,000 
Guaranty Trust Co.. 34,240,800 170,449, 000 16,582,000 1 3,000 
Fidelity Trust Co........ ° 2,315,500 ; 878,000 ,000 
Law. Title In. & Trust Co.. 10,085,200 11,104,000 1,679,000 1,261,000 





41,398,000 6,292,000 4,548,000 





Colum. Knicker. Trust Co.. 
























People’s Trust Co... 2 665, 100 16,550,000 15,404,000 2,291,000 2,488,000 

New York Trust Co.... 14,866,300 43,341,000 ; 4,457,000 

Franklin Trust Co......... 2, 9,127,000 7,306,000 1,122,000 

Lincoln Trust Co...... R 10,360,000 8,686,000 1,331,000 5, 

Metropolitan Trust Co..... 8, ‘187 ‘900 22,436,000 12,869,000 1,896,000 1,759,000 

Broadway Trust Co 1,612,100 2,030,000 2,413,000 1,898,000 1,409,000 
Total average .... $148,595,S00 $591,440,000 $434,765,000 $65,840,000 $55,452,000 
Actual total, Sat. A. M. .$143 5,800 $588,984,000 $431,884,000 $65,499,000 $52, 413 3,000 














~ MONEY AND EXCH ANGE 


Money rates at New York during the week were as follows: On call, 
2%@3 per cent., renewal rate at 2%; 60 days, 3%@4%4 per cent.; 90 days, 
4% @5 per cent.; six months, 44% @5%4 per cent. Sterling exchange ranged 
from $4.8645@$4.8690 for demand, $4.8290@$4.8310 for 60 days, and $4.8685 
@$4.8725 for cables. Exchange on New York at domestic centres ruled thus: 


Boston. Chicago. St. Louis. San Francisco. 
Same FD cccccccccccee PAF 30c premium 35c premium 50c premium 
June 8 ..cccccccccce Par 35c premium 35¢c premium 60c premium 
June 4 .cccccceccccs Par 20¢ premium 35c premium 60c premium 
Sume | .cccccccccecs POF 15¢ premium 10¢ premium 60c premium 
SUED © .cciviccsicse par 15¢ premium 10¢c premium 60c premium 
SONG F ccsvecnaseccs par 15¢ premium 10¢c premium 60c premium 








EUROPEAN BANKS LAST WEEK 


BANK OF ENGLAND 
1913 


. 912. 1911. 
TEM onc ictcdavedancevsccccs Ae £40,685,454 £38,803,400 
MOOENUS once ccecuedsscscccces BE 30,051,064 28,966,730 
Notes reserve.........¢. seeee. 25,905,000 28,598,110 27,929,145 
Reserve to liabilities........... 52% % 4814% 521%4% 
Circulation .......... seseeeee. 28,639,000 29,084,390 28,286,670 
Public deposits........ sseeeee. 13,676,000 21,710,115 13,914,151 
Other deposits.......... «eeees 38,744,000 40,314,228 41,193,084 
Government securities.......... 12,802,275 14,155,013 14,971,344 
Other securities............... 29,987,000 35,632,328 28,890,450 

BANK OF FRANCE 
1913. 1912. 1911. 

Francs. Francs. Francs. 
GORE cccccccccccdececescccs o aeee 3,242,075,000 3,212,000,000 
Silver ....c.cecsecceeceeseeses 619,353,000 817,200,000 857,125,000 
Circulation ........0.+.++++++.5,655,570,000 5,251,478,665 5,105,090,990 
General deposits.........++++.. 672,563,000 577,347,490 626,154,558 
Bills discounted............+..1 a. 1,106,855,039 1,035,116,006 
Treasury deposits.............. 255,750,000 250,528,434 167,495,704 
BBVEREEE cccccccccccccccccces 670,939, 000 681,012,878 633,100,434 

BANK OF GERMANY 
1913. 1912. 1911. 
Marks. Marks. 


1,250,780,000 
1,160,440,000 


Marks. 
Gold yoy ORR 
1,656,680,000 1,557,7 00,000 


Loans 
Circulation eeeceererceveweses 5lgG12,067,000 
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The Stock Market 


y EW YORK’S stock market last week experienced a decline that 
carried stocks down to a level described as the lowest in five 
years. It was a week of continued liquidation up to the time of 
the upturn on Friday. World-wide financial conditions were the 
dominating influence. New York’s market, like those of London, 
Paris, and Berlin, had to take international securities as they were 
dumped, whatever the source, and European liquidation was re- 
garded as having most to do with it all. There was, however, a 
great total of local liquidation induced. The announcement of the 
Attorney General’s plan of disciplining trusts through taxation on 
business that grows above a certain relative size, coming on such 
a market as last week’s, may have helped depress the general list. 











STOCK MARKET AVERAGES 


The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined: 








1913. 
RAILROADS 
High. Low. Mean. Last. Changes. 
Thursday, May 29........83.06 82.54 82.80 82.75 — 31 
Monday, June 2..........82.26 81.22 81.74 81.59 —1.16 
Tuesday, June 3.........81.76 80.87 81.31 80.95 — .64 
Wednesday, June 4.......80.56 79.16 79.86 79.82 —1.13 
Thursday, June 5........80.03 79.05 79.54 79.27 — .55 
Friday, June 6........... 80.05 78.81 79.43 79.84 + .57 
Saturday, June 7......... 80.02 79.57 79.79 79.66 — .18 
INDUSTRIALS 
Thursday, May 29........56.82 56.59 56.70 56.64 — .04 
Monday, June 2.......... 56.21 55.60 55.90 55.71 — .93 
Tuesday, June 3......... 55.84 55.38 55.61 55.48 — .23 
Wednesday, June 4....... 55.22 54.06 54.64 54.50 — .98 
Thursday, June 5........ 54.35 53.60 53.97 53.84 — .66 
Friday, June 6...... ose cc Oh 53.16 53.70 54.01 + .17 
Saturday, June 7......... 54.20 53.63 53.91 53.64 — 37 
COMBINED AVERAGE 
Thursday, May 29........69.94 69.56 69.75 69.69 — 18 
Monday, June 2.......... 69.23 68.41 68.82 68.65 —1.04 
Tuesday, June 3.......... 68.80 68.12 68.46 68.21 — 44 
Wednesday, June 4....... 67.89 66.61 67.25 67.16 —1.05 
Thursday, June 5......... 67.19 66.32 66.75 66.55 — .61 
Friday, June 6........... 67.14 65.98 66.56 66.92 + 37 
Saturday, June 7......... 67.11 66.60 66.85 66.65 — .27 
THIS YEAR’S RANGE TO DATE 
Open. — High. — — Low. Last. 
Rei .ciscccdsccdus 90.68 91.41 Jan. 9 79.05 June 5 79.66 
Industeials icsccccceses 66.76 67.08 Jan. 2 53.16 June 6 53.64 
Combined average...... 78.72 79.10 Jan. 9 65.98 June 6 66.65 
YEAR’S RANGE IN 1912 
——Open.—- —Low.——_—§«-«s ——Last.—_—- 
Railroads ...... 91.43 Jan. 2 97.28 Oct. 4 88.39 Dec. 16 90.27 Dec. 31 
Industrials ..64.00 Jan. 2 74.50 Sep. 30 61.74 Feb. 1 66.13 Dec. 31 
Combined aver.77.51 Jan. 2 85.82 Sep. 30 175.24 Feb. 1 178.10 Dec. 31 


YEAR’S RANGE IN 1911 

—High. ——Low.—— 
99.61 June 26 84.40 Sep. 28 
60.76 June 5 654.75 Sep. 25 
84.41 June 26 69.57 Sep. 25 


Last.—— 
91.87 Dec. 30 
63.83 Dec. 30 
77.00 Dec. 30 








-——Open.—- 
Railroads ..... 91.79 Jan. 3 
Industrials ....62.05 Jan. 3 
Combined aver.77.37 Jan. 3 


RECORD OF TRANSACTIONS 











Week Ended June 7, 1913 
STOCKS (Shares.) 








1913. 1912. 1911. 
Monday Bikes akkies erry. Tee Te 513,058 276,831 510,676 
Tuesday ..... itessasannanees 838,382 329,616 403,879 
Wednesday ....ssceereceeececs 779,223 545,418 465,328 
Thoreday ....cccccccsccscorse 533,367 604,286 596,817 
PEE bavheebntbetdabaseiis- 595,442 293,138 $27,715 
SatwEGAF cccccccccccccscsccccs 138,618 145,927 198,013 
Total week ...........+..- 2,898,090 2,295,216 2,502,428 
Ce Sy tree 39,380,729 64,817,857 47,502,294 
BONDS (Par Value.) 

Me 6 cdns 0 eniee cbesateries $2,003,500 $1,797,500 $3,478,000 
ll (eakbawdee ne 2,071,500 2,384,000 5,064,000 
WeGGRERS cc cciscvccvcctevce. 2'877,500 2,035,000 4,128,000 
Thursday .....ccccsccescceccee 1,916,000 2,713,500 4,722,500 
FE vekcccccccsscessececse. S00 nue 2,133,000 5,130,000 
Saturday ..cc.ccccccscccccceeee 1,109,500 741,500 2,482,000 





Total week ...............$12,065,000 $11,804,500 $25,004,500 
Year to date..........+e0+0+.- 202,483,000 370,790,500 413,959,500 


In detail last week’s dealings compare as follows with the corresponding 
week last year: 





June 7, 713. June 8, 12. Decrease. 
Raiiveed af. ond miscel. stocks..... eta 2,898,090 He 
Mining etse | R m as 15 
—— and miscel. bonds... . $11,329,500 $10,745,500 
Government bonds ............ 1,000 150,500 *49,500 
State bonds ..........es000e5- 7,000 123,000 *116,000 
City bonds ..........sseeeeee- 367,000 _ 1,046,000 *679,000 
$12,065,000 *$260,500 


Total, all bonds...........$11,804,500 
Increase. 





FINANCIAL CHRONOLOGY 


Monday, June 2 





Stock market under heavy selling pressure and prices decline to a new 
low point for the year. Large German and Mexican Governmental ; 
for capital principal explanation of weakness of the markets here and abroad 
Canadian Pacific leads decline with a loss of 12 points. Government cotton crop 
report shows condition on May 25 of 79.1 per cent., compared 1 78.9 at 
the same date last year and a ten-year average of 79.9 per cent. Money on 


call 244@3 per cent. Demand sterling advances 10 points, to $4.8655. 


Tuesday, June 3 
Stock market rallies slightly in the early trading, } 
selling movement in progress. Money on call 21:@3 per cent. Demand 
sterling advances 5 points, to $4.8660. 





Wednesday, June 4. 

Stock market breaks sharply. Average price of stocks falls to the 
lowest level since 1908. Total sales 779,223 shares, largest da business 
since Jan. 14, when the total was 303,944. ; 
Demand sterling advances 5 points, to $4.8665. 


Money on call 2 L per cent 





Thursday, June 5 





Stock market makes a further decline to a new low level. Proposal of 
the United States Attorney General that a progressive tax be levied against 
the large tobacco companies as a means of bettering the position of th 
competitors an adverse factor. Subscriptions to the offering of $27,000,000 
New York State eight months notes amounted to $36,430,000. Sixty-two bids 
received and notes sold at an average interest rate of about 4.86 per cent. 
Money on call 2%@3 per cent. Demand sterling advances 15 points, to $4.8680. 


Friday, June 6 














Stock market declines to new low levels in the early trading, b »g 
with a sharp recovery. Money on call 24%@3 per cent. Demand g 
declines 10 points, to $4.8670. 

Saturday, June 7 
Stock market heavy. Bank statement shows an increase in actual 13 
reserve of $2,779,900. 
GOV] ERN MENT FINANCE 
The General Fund in the United States Treasury showed a total balance 
of $136,861,995 at the opening of business on June 6. There was a total of 
$153,287,824 in the Treasury offices, not counting $25,158,643 of minor coins, 
silver bullion, &c., and a deduction of current liabilities brought the available 
cash balance to $63,450,244. The Treasurer had $47,567,968 to his « 
National banks, the amount on deposit being $53,056,253 inclusive of dis 
bursing officers’ balances, &c. The Treasury vaults held $1,078,625,169 in gold 
against outstanding certificates, of which $83,781,580 were in the Tr 
offices among the current cash balance. There was $23,674,50( 
the assets of the Treasury. 
Government Receipts and Disbursements 

(Exclusive of postal revenues and disbursements, except postal deficier 

Ordinary receipts: 
June to Same Fiscal Year Tos * 
the 6th. Period of 1912. to June 6 Last Fis 
Oe ee ee . $3,648,324.81 $3,991,642.86 $298,122,070.5 ),021,852.4 
Internal _ revenue., 3,985,330.41 3,865,612.19 285,183,649.71 ),479 
Corporation tax... 297,917.09 276,257.12 6,503,941.64 
Miscellaneous .... 2 172,533. 80 2,498,421.56  55,967,560.05 
Total ...... - $10,104,106.11 $10, 631,933.73 $645,7 77,221.95 $617,015,09 
Ordinary disburse- % 
ments: 
a and miscel... $1, 609,099.38 $1,283,942.80 $159,872, A47.39 $163,377,308.47 
ekmewee coos SREB ‘587. 80 2,062,189.13 150, 460, 465.89 144,191,015.1 
Nav. rere 6000 "917,675.63 1,303,715.44 123,069,897.68 127,030,350.40 
Indians maieas 807,233.64 243,286.25  19,073,063.11 18,287,613.68 
Pensions ..... eee. 2,350,000.00 4,247, ,000.00 162,109,976.37 146,376,994.84 
RE ON | ktsecicces | osthodsbne 1,027,368.79 1,568,194.88 
Int. on pub. debt.. 73,394.00 9,545.42 22,427,164.65 22°177, 66 32.09 





Total ........ $7,370,990.45 $9,149,679.04 $638,040,383.88 $623,009,139.49 
Less repaym’t of un- 
expended balance 177,563.47 449,448.54 
Total .......+ $7,193,426.98 $8,700,230.50 $636,487,567.80 $621,545, 524 38 


Excess of ordinary wae 
receipts ....... $2,910, 679. 13 $1, 931, 703.2 23 


1,552,816.08 1,463,615.11 








$9,289,654.15 *$4,530,432.31 


Panama Canal: == SSS 
Receipts—proceeds 

Bene es gl EH eg a Pe $33,189,104.15 
Disb. for Canal.. 57,354.84 $1,036,002.00 $38,269,011.70 33,747,983.72 








Excess disb’ments. $57,854.84 $1,036,002.00 $38,269,011.70 $558,879.58 








Pub. debt receipts. $485,510.00 $28,800.00 $20,411,450.00 $18,873,695.00 
Pub. debt disb.. 451,620.00 246,570.00 21.722575.50 — 26-290'819.5: 
Excess of all dis- ——_ 1‘ —_— = 

bursements ....¢$2,884,714.29 7+$672,931.23 $30,290,483.05 $12,506,436.92 


*Excess disbursements. tExcess of seinatote. 


Government Bonds Held in Trust for National Banks June 5, 1913 








To Secure 

Rate of Total To Secure Deposits of 

Interest. Outstanding. Circulation. Public Moneys. To 
EE oko AE eet CReAais! Komp ~ $0.0 +,0.c.08.80 737,046,040 $53,456,200 $790,502.240 

Govt. issues included: 

U. S. Loan of 1925.... 4 $118,489,900 31,392,000 3,872,000 35,264,000 
U. S. Loan of 1908-18. 3 63,945,460 21,292,000 3,729,600 5,021,6 
U. S. Panama of 1961. 2 50,000,000 ......... 16. 264,500 
U. 8S. Consol of 1930 2 646,250,150 603,037,800 12,05 00 
U. S. Panama of 1936. 2 54,631,980 52,487,600 1,500,500 ,988,1 
U. S. Panama of 1938. 2 30,000,000 28,836,640 669,000 29,505,640 
Porto Rico Loans..... 4 000,000... eee eee 5,167,000 5,167,000 
How oye Loans ..... 4,325,000... ...6-- 372,000 1,372,000 
District of Columbia.. 3.65 8,258,550 Weane cer '882'000 882,000 
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Hien. 


£05 


11% 
119%, 
405 


39% 
57% 
48 
21% 
b2y 
5 


New York Stock Exchange Transactions 


Week Ended June 7 


Range 
for Year (912.— 
Lew. 


1H4% 





11% 
37% 


128 





Range 
for Year — 


Hien. Date. ow. Date. 
150) Jan. 2: 139% Mar. 13 
7% May 17 7 June 5 
1t'. May 23 14 June 6 
803%, Jan. 2 65% Feb. 25 
57 Jan. 3 46% Jan. 17 
9 Jan 2 9214 June 3 
50% Jan. 2 23 June 5 
S60 «Mar. 6 721, May 20 
m1, Jan 4 90 June 7 
1365, Jan. 6 129 Mar. 20 
167, Jan. 31 23% June 7 
129% Jan. 30 8 June 7 
56%, Jan. 2 40% June 6 
117 Mar. 5 112 Feb. 25 
{8% Jan. 6 36 June 7 
78% Jan. 2 69%, June 6 
SJ Mar. 4 87 Mar. 4 
109% Jan. 15 109% Jan. 15 
57% Jan. 2 36 June 6 
9S May 6 9514 Mar.28 
106 Feb. 8 159 Apr. 23 
hi, Jan 8 4 Jan. 14 
wx, Feb. 10 18 June 5 
27% Apr 4 19 June 6 
Li's Jan. 31 7% June 4 
31's Jan. 31 21% June 5 
44%. Jan. 6 29 «June 6 
1a, Jan 2 102 May 14 
13 jan. 3 7% Feb. 18 
tii. Jan. 3 45% June 4 
74% Jan. 30 59% June 5 
107) —Ooheb. 7 97 June 6 
SO lan. 9 82 June 6 
193 Jan. 22 158 Apr. 30 
105 Jan. 2 100 June 6 
40% Feb. 3 30 June 2 
118 Jan. 31 10614 June 4 
116% Jan. 28 110% June 4 
6615 Jan. 30 59 Mar. 26 
140 Jan. 9 2715 May 12 
294% Jan. 10 200 June 6 
106 Apr. 26 106 \pr. 26 
10644 Jan. 27 99 lune 6 
9 Jan 4 95 May 23 
21 \pr. 17 16% Mar. 10 
SI lan. 3 74 May 7 
321, Jan. 2 23% June 6 
41). Jan. 2 33% Feb. 25 
120 in. 7 102 June 4 
42% Jan. 30 42% Jan. 30 
106% Jan. 6 944% June 6 
102% Jan. 29 97 June 7 
133%, Jan. 9 117 ine 4 
5314 Jan. 8 43 lune 5 
105', June 6 1035; Feb. 17 
106". Jan, 22 92 lune 6 
SS n. 10 79 May 22 
i, Jan. 17 1 Jan. 14 
414, Jan. 9 29 June 6 
72% Apr. 4 635% Feb. 26 
N24, May 26 86% Mar. 10 
137% Jan. 27 1265, May 1 
8"; Mar. 18 6% June 6 
116 Jan. 30 105 Mar.18 
31 Feb. 8 27% Mar. 24 
561. Feb. 8 81% June 6 
85 «Jan. 30 60 June 5 
638 Fed. 13 58% May 13 
266% Jan. 9 213% June 2 
239 Apr. 17 208% June 2 
1035; Feb. 6 99% Mar. 19 
BO Feb. 5 18% June 4 
97144 Mar. 3 90 May 28 
362 Jan. 13 291 June 6 
110 Apr. 17 110 =Apr. 17 
80 Jan. 2 5544 June 6 
18 Jan. 2 9 June 4 
25% Feb. 25 2514 May 19 
17% Jan. 9 10% June 4 
35 Jan. 9 25% June 4 
116% Jan. 9 102% June 4 
145 lan. 30 133% May 15 
138 jan. 6 126%4 June 4 
188 Mar. 3 181 May 23 
125 Mar. 8 120 Mar. 24 
15045 Jan. 21 150 Feb. 13 
47% Jan. 2 3514 June 6 
54 Jan, 21 46 June 7 
94% Jan. 16 90 \pr. 11 
41% Feb. 8 25 June 5 
155 Feb. 1 150 Jan. 24 
33 Jan. 3 2: June 6 
69 Mar. 4 66 Feb. 20 
65% Apr. 1 65% Apr. 1 
102% Feb. 25 102% Feb. 25 
142% Jan. 9 127 Feb. 3 
17% Jan. 31 8% June 6 
7914 Jan. 31 62% June 6 
77 Feb. 19 77 Feb. 19 
90 Feb. 4 90 Feb. 4 
100% Jan. 18 955, Apr. 26 
167 Jan. 8 149% June 6 
445 Jan. 18 % June 4 
420 Feb. 4 8380 Apr. 9 
23% Jan. 9 15 June & 
41 Jan. 10 27% June 6 
80% Feb. 4 6714 June 8 
21% Jan. 2 10 May 28 
8% Jan. 2 5 June 4 
16% Jan. 2 10% June 6 
93 <Apr. 24 93 Apr. 2 
32% Jan. 2 23% June 4 
49' Jan. 30 36%, June 5 
41 Jan. 30 2914 June 5 
18 Jan. 22 134% Jan. 13 
44 Jan. 2 83 Mar.19 
1854, Apr. 23 175 Jan. 14 


Amount 
STOCKS. Capital 
Stock Listed. 
ADAMS EXPRESS CoO........... $12,000,000 


Allis-Chalmers Co., t. r.. 5th pd.... 19,820,000 
Allis-Chalmers Co. pf., t. r., Sth pd. 16,050,000 
Amalgamated Copper Co......... 153,887,900 
American Agricultural Chemical Co. 18,330,900 
Amer. Agricultural Chemical Co. pf. 27,112,700 


American Beet Sugar Co........ 15,000,000 
American Beet Sugar Co. pf..... 5,000,000 


Amer. Brake Shoe & Foundry Co.. 4,600,000 
Am. Brake Shoe & Foundry Co. pf. 5,000,000 





Amoericam Cam Co... ccecscsccess 41,233,300 
American Can Co. pf < 

American Car & Foundry Co...... 30,000,000 
American Car & Foundry Co. pf... 30,000,000 
Ammarteam CAB. 6 oc ccsccciccees «+ 16,264,700 
American Cities pf........ce0% «+ 20,555,500 
American Coal Products..... e+++ 10,639,300 
American Coal Products pf..... ee =2,500,000 


American Cotton Oil Co........+. 20,237,100 
American Cotton Oll Co. pf....... 10,198,600 
American Express Co.......-- «++ 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf.. 12,548,300 
American Ice Securities Co...... 19,045,100 
American Linseed Co..... eeeeees 16,750,000 
American Linseed Co. pf......... 16,750,000 
American Locomotive Co......... 25,000,000 
American Locomotive Co. pf...... 25,000,000 
American Malt Corporation...... 5,739,200 
American Malt Corporation pf.... 8,792,400 
Smer. Smelting & Refining Co.... 50,000,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 
Amer. Smelting Securities pf. B... 30,000,000 





American Snuff Co............-. 11,001,700 
American Snuff Co. pf., new..... 3,999.5 

American Steel Foundries........ 16,218,000 
American Sugar Refining Co...... 45,000,000 


American Sugar Refining Co. pf.. 45,000,000 
American Telegraph & Cable Co... 14,000,000 
Amer. Telephone & Telegraph Co. .344,474,400 


American Tobacco Co..........6++ 40,242,400 
American Tobacco Co. pf......... 1,298,700 
American Tobacco Co. pf., new.... 51,050,200 
American Water Works pf........ 10,000,000 
American Woolen Co............ 20,000,000 
American Woolen Co. pf.......... 40,000,000 
American Writing Paper pf...... 12,500,000 
Anaconda Copper Mining Co....... 108,312,500 
Assets Realization Co.........++. 9,990,000 
Ranactehe® GE Gihc s ciccccccsdeceaus 40,000,000 


Atchison, Topeka & Santa Fe......185,248,000 
Atchison, Topeka & Santa Fe pf. .114,199,500 
Ationtic Caast LARGs ccc cccsveccs 67,557,100 
BALDWIN LOCOMYL. WORKS.... 20,000,000 
Baldwin Locomotive Works pf.... 20,000,000 


Baltimore & Ohio............ «+ -152,314,800 
Baltimore & Ohio pf........++. «+. 60,000,000 
Batopilas Mining ........cecee e-- 8,931,980 


Bethlehem Steel Corporation...... 14,862,000 
Bethlehem Steel Corporation pf... 14,908,000 


Brooklyn Rapid Transit Co....... 48,439,000 
Brooklyn Union Gas............+:. 17,999,000 


Brunswick T. & R. Securities Co.. 7,000,000 
Buffalo, Rochester & Pittsburgh... 10,500,000 











POCONO: Gi cr scesacnsadindeeend 14,647,200 
SALIFORNIA PETRULEUM..... 14,463,800 
Caifornia Petroleum pf........... 12,165.200 
Canada Southern ............++-. 15,000,000 
Cana@ian Pacific ....csccccccnces 199,995, 100 
Can. Pac. sub. rets., 2d inst. pd..... pe gexne 
Case (J. 1.) Threshing Mach. pf.. 289,500 
Comtral Leather CO. 6088. cscvacss 584,400 
Central Leather Co. pf... ..ccsecs 7,800 
Conmtral af NeW JetmOy ...ccccctcses @ 7.4500 800 
Central & So. Am. Telegraph...... 10,000,000 
Chentmenkte & OM. «006s cicesdecs 62.793,700 








Chicago & Alto... ...scccccccces l SOO 
Citeemd @ AMOR Bliss cccicccess 600 
Chicago Great Western 5.200 
Chicago Great Western pf........ 40,996,300 
Chicago, Milwaukee & St. Paul... .116.548,200 
Chicago, Milwaukee & St. Paul pf. .116,274.900 
Chicago & Northwestern......... 130,121,700 
Chicago & Northwestern pf...... 22.395,100 
‘ St. Paul, Minn. & Omaha..... i, 
Chi, St. Paul, Minn. & Omaha pf.. 11,256,800 
Chino CoppeDd ccccccccccccccesecs 4,008,900 
eve., Cin, Chi. & St. Louis...... 47,056,500 
Cleve, Cin. Chi. & St. Louis pf.... 10,000,000 
Colorado Fuel & Iron............ 34,235,500 
Colorado Fuel & Iron pf........... 2,000,000 
Colorado Southern ........... eee 31,000,000 


Colorado Southern Ist pf......... 
Colorado Southern 2d pf......... 
Consolidation Coal Co.........++. 
Consolidated Gas Co........+.00+- 
Corn Products Refining Cc........ 
Corn Products Refining Co. pf.... 





Ce. GE eibarccnasaxtcceckes 2,997,700 
Cuban-American Sugar pf....... 7,893,800 
DEERE & CO. pf......-s.eeees «+. 37,828,500 
Delaware & Hudson........ seeeee 42,503,000 


Delaware, Lackawanna & Western. 30,277,000 
Del., L. & W. sub. rets., 50% paid... ........ 


Denver & Rio Grande.......... . 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Se IE canteen ite Sadenndees 12,500,000 


Distillers’ Securities Corporation.. 30,815,300 
Duluth, South Shore & Atlantic... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 


Du Pont Powder pf....... eeeeeeee 16,068,800 
) it PP rrrrerrrr Terr errr rr cre 112,378,900 
Hirde Ist Bhoccccccececes seeeceees 47,892,400 


Erie 24 pf...scceeccesececeeeses 16,000,000 


FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf..... 12,000,000 


GENERAL CHEMICAL CO....--+ 10,217,500 


A STE =e ENE on 


Total Sales 2,898,090 Shares 


High and low prices for the week are on actual transactions in any amount; high and low prices for the year are based on 100-share lots, the official unit. 


Last 
Dividend Pald 
Date. 


June 2,'13 


May 26,°13 
Apr. 15,°13 
Apr. 15, 13 
Nov. 15, "12 
Apr. 1,'18 
Mar. 31, '13 
Mar. 31, 13 


June 2,'13 
Apr. 1,'13 


May 1S 
Mar. 15, '13 
June 13 


— 


= 


=} 
or) 


pe , 
Bee 
En 
75! 
. “ 
thst ee boos 
- S302 ° " 
os 


Apr. 15, ‘13 
or. 1,313 
Apr. 16,'13 
Apr. 1,'13 
Apr. 15,'13 
June 2,'13 
Feb. 1,°13 
Jan. 10,'13 
Jen. 1,°13 
Jan. 1,'13 
Mar. 1,°13 
Mar. 1,'13 
Dec. 31, '07 
Apr. 25,'13 
Api 1, “io 
Apr. 1,°13 
Feb. 15, '13 
June 2,'13 
Apr. 1,°13 
Apr. 1,°18 
Feb. 1,'13 
Apr 1°13 
Apr. 1,'18 
Apr. 1,°13 
May 1,°18 
Apr. 9,°13 
Mar. 31, '13 
Feb. 15, 10 
Jan. 16,'11 
Mar. 3,°15 
Mar. 3,°13 
8 


Apr. 30, '13 


eeeeee 


June 2,'13 








Per 
Cent. High. Low. 
3 135% 135% 
- 7% 7 
ee 16% 14 
1% 72 66% 
1 oe ee 
1% 98% 92% 
1% 27 
1% aé 
1% 90 90 
» 
rs 32% 238 
t1% 92 S86 
19 4815 40% 
1% 112 112 
37% 36 
, 70 OO°* 
1% 
1% oe 
2% © 38% 
3 ee 
3 160 
4 
1 20% 
1% 23% 
8 
1% 2 
1% 32 
1% 102 
8 
213 4845 
1 64% 
1% 102 
1% =82% 
; 17 
1% 100 
% 30 
1% 108% 
1% 111% 
1% oe 
2 129% 12713 
5 230 200 
1% ee = 
1% 103% 99 
1% 95 Ha) 
‘ 18 167% 
1% 77 76 
1 26% 23% 
365, 34 
102 
D4) 5 
97 
5 117 
1 45 43 
ols 10514 105 
3 9714 92 
1214¢ 14 1s 
‘ 32% 29 
1% 69% 67% 
1% 90% 83815 
1% 128 126% 
. Oly 65 
% 27% 27% 
1% 37% 31% 
1% Ale GO 
1% ass wis 
214 221% 21355 
215 208% 
1% 100% 100% 
20% 18% 
1% 91 % 901, 
2 205 291 
1% 106 106 
1% O37 DD 
2 9% 9 
13 10% 
28 2% 
23 10655 102 
ole 153% 15% 
1% 128 126! 
3% 
3% = : 
39 ty 
2 4875 46 
1% os 
1% 30 pss 
2% ae 
1 25 24 
2 6S 6S 
2 
ae zs 
1% 131% 128% 
10 8% 
} 64% 62% 
1% 
1% 97% 97 
2 152 149% 


2% 395 394% 
5: 16% 15 
2% B%O BT 
1% 


68 67% 
1% 12 10% 
. 54% 5 
2 11% 10% 
1% eq as 
ea 26% 2314 
2 41% 36% 
32 32% 29% 


1% 34% 33% 





Range for Week Ended 
June 7. 


Last. 
135% 
7 
14 
St 8 
50% 
93% 


23% 


72% 
90 





Week's Week 
Net Ended 
Changes. june 7. 
50 
—_ 14 SOO 
— 2% 1,250 
— 5 224,900 
+ % 400 
— 4% 6,800 
_ “4% ia 100 
— 8% 98,750 
— 6% 8,715 
— 6% 68590 
—- ¥% 100 
— 1% 600 
— 2% 300 
A. bs i sa 
: "100 
wa 100 
— 4% 200 
— 3% 8,000 
—- % 1,900 
— 3 1,800 
— 25% 5.200 
_ Vy 300 
— 1% 200 
— 2% 1,100 
— 3% 95,400 
— 3% 6,735 
- % 500 
— 6% 1,550 
— 3 100 
—- 1 200 
— 2% 793 
+ % 793 
— 1% 4,500 
= 19 5,850 
— 3% ~=—«:1,300 
oe 250 
—- 5% 1,020 
— 1% 400 
— 253 2,690 
— 2% 16,700 
- 1 100 
— "3% 38,420 
— 2 300 
— 31g 1,800 
—- 5 400 
+ 100 
— 5% 23,150 
a ‘aa yes 
- 3 3,600 
— 2% 1,700 
— 2% 27,130 
— 5% 200 
— % 200 
+ 4 120 
— 5 14,700 
— 6 2,300 
— “7% 142,980 
— T% 3,345 
+ %4 100 
— 1% 5,130 
—- % 1,310 
— 4 300 
, 15 
— 5% 48,400 
oo 1g 200 
% 8200 
5 » 700 
, 32.800 
ol 200 
3% 2,300 
4 : 31 ,000 
me 928 
7,710 
“ness 
100 
2 19,250 
1% 5,600 

1% 7 
% 500 
1,010 
350 
2,110 
4 515 
5% 215 
5% 2,800 
400 
2% 400 
Me 55,400 
5,300 
4 1,435 
400 
2 








































Repo t EMT 


AEN NTT TT RRR teeny 





' 
; 
' 
- 
} 
- 
: 
' 







n.d 





June 9, 1913. 





THE NEW YORK TIMES ANNALIST 








High. 

115 

188% 
42% 


wal 


O05 


S91, 
10544 


Range 
—for Year (912.— 
e Lew. 


106% 


155 


70%4 

153 

6014 
105 
126 


36 
47 
Rte 


95ty 


1091, 

127 
S614 

1205, 
165s 
as ‘ 


89 





150% 
1i4 
122 
12% 
88 
51% 
105% 
O2% 
267% 
18% 
50 
106% 
53 
35014 
126 
29% 


8314 





New York Stock Exchange Transactions---continued 


Range 
for Year 1913. 
u 





High. Date. ow. Date. 
109% Jan. 107% Jan. 24 
187 Jan. 133%2 June 6 
34%% Jan. 25 May 15 
79 Jan. 70 May § 
3% Mar. 134 June 6 
68 Jan. 2612 June 7 
10514 Jan. 90°53 June 6 
1325, Jan. 121144 June 4 
1255, Apr. 118 June 4 
41%4 Jan. 28 June 6 
52% Jan. 42 Apr. 30 
87 Feb. 8112 May 29 
96 Jan 96 Jan. 8 
180 Jan. 150 May 19 
109 June 4 109 June 4 
125 June 4 125 June 4 
11742 Feb 100% June 4 
128% Feb. 110% June 4 
19% Jan. 14% June 6 
195, Jan 123g June 4 
653, Jan. 45 June 4 
30 Jan. 11 5 June 6 
90 Jan. 3 35 June 6 
109 Feb. 28 10014 Apr. 30 
113. May 5 111 May 12 
107% Mar. 29 100% Apr. 30 
1134 May 7 111 May 12 
125, Jan. 8% June 86 
481, Jan. 37 June 6 
18% Jan @ May 5 
70 = Jan 2744 June 6 
10% Jan. 8 Mar.19 
23 «Jan. 13 June 6 
78 Jan. 69 May 17 
27% Jan. 215, June 5 
6142 Jan. 57 June 4 
94 Feb. 8514, Jan. 18 
110) Jan. 107% Jan. 22 
7 May 5% Jan. 11 
45 Feb 45 Feb. 4 
77% Feb. 76 «Feb. 13 
81 Feb. 60 June 6 
102 Jan 97% Apr. 26 
49% Feb 29% June 7 
104% Jan. 91 June 4 
11% Feb. 7 May 2 
35 Jan 25 Mar. 18 
"500 May *470 May 14 
168%, Jan 149% June 6 
235 Mar. 195 June 6 
116%% Jan 110 June 6 
43% Jan 36 June 3 
39% Jan 30 Mar. 18 
105 Jan 99 May 43 
9 Jan. 8 90 May 2 
200 Jan. 28 159 June 6 
116% Jan. 22 110 June 6 
142% Jan. 10 1283, June 6 
138% Feb. 6 138% Feb. 6 
87 Jan. 21 78 June 4 
69 Apr. 7 66 June 7 
1325, Jan. 7 127% Apr. 26 
76% Jan. 2 66 Feb. 20 
105% Jan. 2 98 June 6 
4% Jan. 2 3 June 5 
19% Jan. 7 12% June 4 
78% Feb. 4 56% Apr. 15 
99% Jan. 2 90 May 20 
*170 Jan. 24 *170 Jan. 24 
2614 Jan. 4 205, June 6 
23% Jan. 2 18 June 4 
47 an. 29 38 Apr. 30 
142% Jan. 9 119% June 5 
145 Apr. 8 136% June 6 
8314 Mar. 5 831, Mar. 5 
29% Jan. 7 18% June 4 
64% Apr. 1 5314 June 5 
435% Jan. 27%, June 6 
*161 June *161 June 8 
170 Jan. 13344 May 8 
12814 Jan. 109 June 4 
124% Jan. 116 June 4 
19% Jan. &é 9 June 5 
9214 Jan. & 7 May 29 
5614 Jan. 45%, Mar. 19 
1075 Jan. 2 104 Mar. 14 
59 Mar. 3 56% Feb. 10 
27% Jan. 2 18 June 6 
20 Jan. 2 14% June 6 
82%, Jan. 8 58% June 6 
109% Jan. 30 7% June 4 
63% Jan. 15 53% June 5 
365 May 28 365 May 28 
12914 Jan. 20 102% May 1 
33% Jan. 11 25% June 3 
87% Jan. 8 86144 Jan. 31 
47% Apr. 5 40 Mar. 24 
113% Jan. 3 102% June 5 
87 Feb. 13 824%, Mar. 17 
81% Jan. 9 68% June 3 
122% Jan. 6 108% June 6 
75% Jan. 15 7 Mar. 2 
2% Feb. 3 2 Apr. 16 
107% Jan. 29 106 Jan. 2 
85 Apr. 4 80 Apr. 21 
31% Jan. 10 17% June 6 
46 Jan. 4 25% June 6 
96 Feb. 19 90 June 2 
123% Jan. 7 106% June 4 
116 Jan. 8 105% June 9 
12 Jan. 20 11% Jan. 15 
28% Feb. & 18% June 4 
98% Feb. 4 90 Apr. 16 
99% Jan. 29 88 May 
104 Jan. 11 90% Apr. 26 
24% Jan. 2 15 June 4 
95 Jan. 9 74 ‘June 6 
157 May 20 157 May 20 
100 Jan. 6 9444 May 16 
36 Jan. 7 21% June 5 
101% Jan. 7 0% June 4 








Amount 
STOCKS Capital 
Stook Listed. 
General Chemical Co. pf...... ose St 16, 800 
General Electric Co.......... . ‘ 
General Motors ........... cocccce 15.673: 200 
General Motors pf.........cceees 13,991,600 
Goldfield Conso!'dated Mines...... 55,59 1.480 
eB: A” ee 60,000,000 
Goodrich (B. F.) Co. pf.....ccecee 30,000,000 
Great Northern pf..............--209,990,200 
Gt. Nor:hern pf., sub. rec. 40 p.c.pd ........ 


Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration . 20,094,000 


HAVANA ELDCTRIC RY., L. & P. 15,000,000 


Havana Electric Ry., Lt. & P. pf... 15,000,000 
po a A ®t 4.090.000 
Helme (G. W.) Co. pf... ccccccess 0,959,500 
Hocking Valley .......... seeecees 11,000,000 
Homestake Mining ....... cesses s 20,116,000 
ILLINOIS CENTRAL ........... 100,296,000 


Inspiration Consolidated Copper... 14,458,960 


Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interborough-Met. pf. ............ 16,955,900 
International Agricultural Co..... 7,520,000 
International Agricultural Co. pf... 12,955,600 
International Harvester, N. J...... 39,369,800 
Internat. Harvester, N. J., pf...... 29,516,600 
International Harvester Corp...... 39,384,000 


International Harvester Corp. pf... 29,480,900 
International Paper Co........... 17,442,900 
International Paper Co. pf......... 22,539,700 
International Steam Pump Co.... 17,762,500 
International Steam Pump Co. pf.. 11,350,000 


BO SE nc c.ecicctsecvesnsnse 3,714,000 
BO CI, Ble bic woe viccecscvecne 2,711,400 
KAN. CITY, FT. SCOTT & MEM_.pf. 13,510,000 
Kansas City Southern ..........+. 30,000,000 
Kansas City Southern pf........+.. 21,000,000 
Kayser (Julius) & Co............ 6,000,000 
Kayser (Julius) & Co. Ist pf...... 2,750,000 
Keokuk & Des Moines........ eee» 2,600,400 
Keokuk & Des Moines pf........ 1,524,600 
Knickerbocker Ice pf........ «es-- 3,000,000 
Kresge (S. 8.) Co.......... eeeeeee 4,956,700 
Kresge (S. 8.) Co. pf......... sees 1,811,900 
LACKAWANNA STEEL CO...... 34,978,000 
Laclede Gas Co.......ccercvee .«+ 10,700,000 


Lake Erie & Western...........- 11,840,000 
Lake Erie & Western pf.......... 11,840,000 


LGMO TN eo cctccccccceess eeees 49,466,500 
Lehigh Valley .......... scccsecee GORGES 
Liggett & Myers........... eevee. 21,496,400 
Liggett & Myers pf...... ccoccccces 16,143600 
BOE TE, Gib 6 bb F cicscscaccccs «++ 12,000,000 
Loose- Wiles Biscuit Co........... 8,000,000 
Loose- Wiles Biscuit Co. Ist pf.... 5,000,000 
Loose- Wiles Biscuit Co. 2d pf..... 2,000,000 
LOeterG (Pi). COecc ccvcccecesoves 15,155,600 
Lorillard (P.) Co. pf.....ccccccces 11,138,800 
Louisville & Nashville............ 71,956,200 
Louis. & Nashville sub. rec. Ist pd. ........ 
MACKAY COMPANIES ......... 41,380,400 
Mackay Companies pf...........-. 50,000,000 
Manhattan Elevated gtd....... -+. 56,528,100 
May Department Stores...... « «eee 15,000,000 
May Department Stores pf....... §,250,000 
Mercantile Marine .......... eeeee 43,108,600 
Mercantile Marine pf..... eecsesese 41,596,500 
Mexican Petroleum ...... ccccccse 29,487,100 
Mexican Petroleum pf........-+-- 4,197,800 
Michigan Central ...... eseeeeees 18,738,000 
RE EE ion sec cctacues cocse 3,402,905 
Minneapolis & St. Louis........... 11,076,400 
Minneapolis & St. Louls pf........ 5,644,200 


Minneapolis, St. Paul & S. S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Marie pf. 12,605,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 


Missouri, Kansas & Texas........ 63,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
Missouri Pacific ...........00+ .-. 83,112,500 
Morris & Essex.............+0. +++ 15,000,000 
NASH., CHAT. & ST. LOUIS... 10,000,000 
National Biscuit Co...... ....... 29,236,000 
National Biscuit Co. pf........... 24,804,500 


National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamp. Co. pf.... 8,546,600 
BT CRE GO oii. 0 obese cerasic 20,655,400 
National Lead Co. pf.............+. 24,367,600 
National Railways of Mexico Ist pf. 28,851,000 
National Railways of Mexico 2d pf.124,540,700 


Nevada Con. Copper Co......... . 9,997,285 
New York Air Brake............. 10,000,000 
New York Central.............. . -224,050,600 
New York, Chicago & St. Louis.... 14,000,000 
New York & Harlem.............. 8,638,650 
New York, New Haven & Hartford.180,013,200 
New York, Ontario & Western..... 58,113,900 
New York State Railways........ 19,997,700 
Norfolk Southern ......... eeeeees 16,000,000 
Norfolk & Western...... oeeeeees- 100,121,900 
Norfolk & Western pf........--.. 23,000,000 
North American ....... hb bdoans 29,779,700 
Northern Pacific .........sseesess 247,998,400 
Northern Ohio Traction & Light.. 9,000,000 
ONTARIO MINING CO..... ectese 15,000,000 
PABST BREWING pf....... coce 2,000,000 
Pacific Coast ......sse0. seeeeese 7,000,000 
Pacific Mail ......... «+++ 20,000,000 
Pacific Telephone & Telegraph a decir 18,000, 


Pacific Telephone & Telegraph pf.. 32,000, 
Pennsylvania Railroad ...........487,196, 
People’s Gas, Chicago............ 35,000,C 


Peoria & Eastern......... seeeeee 10,000,( 
Pettibone-Mulliken Co ..... soesece Giae 
Pettibone-Muliken Co. Ist ee cooee 1,946,2 
Philadelphia Co............ .+++. 89,043,C 
Pitts., Cin., Chi. & St. Louis. ecco, Gepheme 
Pittsburgh Coal Co., N. J...... e+e 31,929E 


Pittsburgh Coal Co., N. J., henna 27,071,8 
Pittsburgh, Fort Wayne & Chicago.. 19,714,2 
Pittsburgh Steel Co. pf...........- 10,500,0 ¥ 
Pressed Steel Car Co........+.++++ 12,500,0)) 
Pressed Steel Car Co. pf.....+++++ 12,500,0: 


Last 
sas — 
Dat 


Apr. ek 
Apr. - "le 


. 
> 

> 

v 


May 1, 13 
Apr. 30, '13 
Feb. 15, °13 
Apr. 1,’'13 


May 1,’13 
Dec. 12 
Aor. 1,°13 


May 15,’°13 
May 15,’13 
Apr. 1,°13 
Apr. 1,°13 
Mar. 31, °13 
May 26,°13 


Apr. 15, '13 
Apr. 1,713 
May 1,'13 


Jan. 31,°13 
Mar. 15, ‘13 
Jan. 15, '08 
Jan. 29, '13 
Jan. 11,°13 
June 2,°13 
Apr. 1,’13 
Nov., 1896 
Apr. 1,°13 
May 1,'13 
Apr. 1,13 
Apr. 1,°13 
Feb. 10,°13 
Apr. 1,°13 
Apr. 1,°13 
Apr. 1,°13 
June 1,°13 
Apr. 1,°13 
May °51,'13 
Apr. 20, '13 
Jan. 29, '15 
May 15, ’13 
July 15, O04 
Jan. 15,°10 
Apr. 15, ’'13 
Apr. 15, 13 
Apr. 1,'13 
May 10,'13 
Jan. 30, ’08 
Jan. 1,°13 
Feb. 3,°13 
Apr. 15,°13 
May 31, ’'13 
July 15, '05 
Mar. 31, 13 
Mar, 31,13 
Mar. 15, 13 
Feb. 10, 13 
Mar. 31, 13 
Mar. 18, '13 
Apr. 15, '138 
Mar. 1,°13 
Jan. 2,°13 
Mar. 31, 13 
Aug. 14, ’11 
Apr. 1,'13 
Apr. 1,'13 
Mar. 19, '13 
May 19, '13 
Apr. 1,°13 


May 1,'13 
Mar. 15, ‘13 
Dec. 30, '02 
Mar. 15,13 
May 1,13 
ny 1,99 
5,18 

8,13 

6,13 

1,13 

1,'13 

5,13 

pr. 25,'18 
1,13 

one 2,13 
an. 24, 04 

. 19 


Range for Week Ended 


High. 
105) 5 
136%. 


8114 


150 
109 
125 
103%, 
1141, 
164 
1414 
4915 


40% 
104 


104 


500 
154% 
214 
112% 


oe 
ob 


170 
110 
133 
81 
OT ts 
128% 
697% 
100 
3% 
14% 


6514 


21% 


161 
135 
113 
117 
10 
4614 
104% 
18% 
16%, 
65% 
99% 


55 
106% 
28 
41 
104% 
69 
114 


o1 
10914 
108 

18% 

91% 

17% 


155 
981% 


June 


Low. 


1051 ° 


4 


60 


vi 


500 
1491, 
195 
110 


103% 


40 


10234 


6814 
108% 
70 


Last 


10514 


110 


9014 


16 


75% 
155 
98% 


21% 


1,415 


_ 





les 
eek 
nded 


ve 


58 


4,720 


OO 
550 


sO) 


700 


OOO 


0,711 
1450 


200 


OOO 


110 


L100 
200 
100 
140 


1,000 


T5U 
397 
500 
100 


100 


1,650 


500 
250 
705 
00 
100 


! 00 


300 


0,000 


100 
50 
100 


2,670 


330 


300 


2,100 


200 


LOO 


010 
SOO 
100 


125 


100 


300 
3,500 
3,770 


vw 


935 
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All stocks dealt in on : 
Mining, Chino Copper, 


per, Nevada Coneetiaat ed Copper, 
Utah Copper, which a 


Ray 
re quoted dollars per share. 


i percentage of par basis except Anaconda Copper, Batopilas 
Goldfield Consolidated Mines, Great Northern Certificates for 
ore properties, Guggenheim Exploration, Inspiration Consolidated Copper, Miami Cop- 
Consolidated Copper, Tennessee Copper, and 
Highest and lowest prices of the 
year are based recat on sales of not less than 100 shares, but where exceptions are 


























Range Range Amount 
—for Yenr 1912.— for Year 1913. STOCKS. Capital 
Higr Low. High. Dates. Low. Date. Stock Listed. 
120% 106%, 118 Jan. 21 114. June 3 Public Service Corporation, N. J.. 25,000,000 
175 15814 165 Jan. 2 152% June 4 Pella CO. occ iccecosetéete - +++ + 120,000,000 
S% 3 4% May 16 3 June 2 QUICKSILVER ....ccccccccccees 5,708,700 
12% oly 8 May 17 4 Feb. 5 Quicksilver pf........:+ seccececs Quaaee 
40% 27% 3o Jan. 25% June 6 RAILWAY STEEL SPRING CO.. 153,500,000 
OS\% 100) = Jan. 18 91 May 15 Railway Steel Spring Co. pf....... 13,500,000 
Sth *Sl Jan. 10 *79 Mar. 4 Railroad Sec. Ill. Cent. stock ctfs.. 8,000,006 
16 22 Jan 2 16% Feb. 19 Ray Consolidated Copper.........- 14,483,640 
148% 168% Jan. 2 152*, Mar. 10 ree eeeee-+ 10,000,000 
ST44 921, Apr. 10 8S June 3 Reading Ist pf.......ee« coccccess 29000,000 
92 9 Apr. 10 8 June 6 Reading 20 pf...-..cccccee eeeeee. 42,000,000 
oy 15% 28% Jan. Sl 19 June 6 epublic Iron & Steel Co..... cocce 260 2,000 
ov 64% 89% Feb. 1 764% June 6 Republic Iron & Steel Co. pf...... 25,000,000 
30 22% 247%, Feb. 4 13% June 5 Rock Island Co...... nebecnsbasee ae 
BING $214 44% Jan. 2 25!4 June 6 Rock Island Co. pf..... cocescccce GiGSt ase 
101 89% 92% Jan. 7 20 June 4 Rumely (M.) Co....... orececoe 10,908,300 
10°; 99 99% Jan. 4 45 June 6 Rumely (M.) Co. pf..cccccosceess 9,750,000 
*48 Mar. 8 *45 Mar. 8 ST. JO. & GRAND L. Ist pf....... 5,500,000 
173 19% Jan. 11 27, June 6 St. Louls & San Francisco. — ee 
5814 59 =Feb. 11 14!, May 29 St. Louls & San Francisco ist pf.. 5,000,000 
26 29 Jan. 11 644 May 29 St. Louis & San Francisco 2d pf. 16,000,000 
47 54% Jan. 17 30) )=60May 27 St. LL &S. F., C. & E. 1. n. stock cfs. . . 13,761,000 
1001%4 96% May 15 96% May 15 St.L.&S.F,,C. & E.L pf. stock cfs. 8,402,5 
1% 35% Jan. 13 26 June 4 St. Louls Southwestern.......... 16,356,200 
OS 75 Jan. 9 69 June 4 St. Louis Southwestern pf........ 19,893,700 
18 20% Apr. 1 16%, May 20 Seaboard Air Linme......+eee. eee. 3d, 166,400 
444 48% Jan. 29 3955 June 7 Seaboard Air Line pf.......0e..-. 22,435,000 
22 140 213% Jan. 2 161 June 4 Sears, Roebuck & Co..... cae aie 40,000,000 
1244 121 124% Jan. 2 120 May 26 Sears, Roebuck & Co. pf.......... 8,000,000 
BOY 59% 45 Jan. 2S 27 June 6 Si -Sheffield Steel & Iron Co..... 10,000,000 
105 He 95% Feb. 8 SS Apr. 30 Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 
&S T4%% 70 Jan. 6 70 Jan. 6 South Porto Rico Sugar.......... 3. STL 000 
110 109 *108 Jan. 17 102 June 2 South Porto Rico Sugar pf........ é 
115 1033! 110) «Jan. SO 9114 June 6 Southern Pactile ..cccccccccsecces t2, 
3 269 2855 Jan. 2 21 June 5 Southern Railway extended 
SG7% OS Slt. Mar. 26 75% June 5 Bout ern Railway pf., extended.... 60,000,000 
86 82 72% Mar. 12 724% Mar. 12 se M. & O. stock tr. ctfs..... 5,G70,200 
any 16% 40% Jan. 31 31% Apr. 25 aeiauien Bae eeeess 4,600,000 
66 53 667%, Feb. 4 521, May 1 Standard Milling pf..... escsece 6,900,000 
1915 30 36 Feb. 6 22% June 5 Studebaker Co ......0. wianewnne , 
9S 9014 93% Jan. 13 8S‘) Feb. 20 Studebaker Co. pf...... cocccccces SRO 
17% 341% 391; Jan. 4 31% June 5 TENNESSEE COPPER .......... 5,000,000 
L505, SI 22-4 Jan. 10 99% June 5 Texas Co. ecccee ecccsecce scoe BAenee 
26h 2045 225, Jan. 10% June 4 Teme Peels sckeccsasucas eeeees 08,760,000 
H7% 89 0T Jan. 18 93 June 4 Texas Pacific Land Trust........ 4,076,000 
19% 35% 40... Jan. 2 284% June 4 Third Avenue ......ceeeeee eoccee 16,374,200 
10% 24 o> Jan. 14 2 June 4 Toledo Railways & Light......... 13,875,000 
10%, 10% 1306 Jan. 9 May 13 Toledo, St. Louis & Western....... 10,000,000 
56 28 29% Jan. 15% June 4 Toledo, St. Louls & Western pf... 10,000,000 
111! 108 108\ Jan } 101% June 6 Twin City Rapid Transit......... 20,100,000 
145 145 137% May 2 135 «June 6 Twin City Rapid Transit pf....... 3,000,000 
115% 95 991; Jan. 5 72 June 4 UNDERWOOD TYPEWRITER.... 8,560,000 
114% 111 11S) Jan. 21 110 Apr. 8 Underwood Typewriter pf......... 4,800,000 
17% 15, 7% Jan. 3 44 Mar. 18 Union Bag & Paper Co..........+. 16,000,000 
67% 35% 41% Jan. ¢ 29% Mar. 13 Union Bag & Paper Co. pf....... + 11,000,000 
176% 150% 62% Jan 6 142% June 4 Union Pacific ..cccccces eccocece cans Gee 
1 884 93% Jan. ¢ 81 June 5 Union Pacific pf....ccccccscccces 99,569,300 
O44 47 1) Feb. 7 i2) «6June 6 United Cigar Manufacturers....... 10,847,500 
109 104 103 May 7 98'S May 5 United Cigar Manufacturers pf.... 5,000,000 
102% 97% 101 un. 9314 June 4 Uuttes Dee Geode. ccscccsssscnce 14,427,500 
107 102% 105% Jan. 14 994, June 7 United Dry Goods pf......--.ee0- 10,840,700 
3BN7, 2S 35 Jan. 3 20 June 4 United Railways Investment Co... 20,400,000 
6O% 57 63%, Jan. 3 June 6 United Railways Investment Co. pf. 15,000,000 
= 13 16", Jan. 30 0'5 June 4 United States Cast Iron P.& Fdy.Co. 12,106,300 
G15 nO 564, Jan. < 44% June 6 United States Cast I. P. & Fdy.Co.pf. 12,106,300 
100 62% 66 an. 50% Feb. 26 United States Express Co......... 10,000,000 
5TM% 26 if Jan. ¢ “6 June 3S U States Industrial Alcohol... 2,000,000 
105 OS 07 Mar. 4 86% May 28 United States Industrial Alcohol pf. 6,000,000 
& 67 77 Jan ’ 64% June 5 United States Realty & Improv. Co. 16,162,800 
1s 1's 17%, Jan. 16 % May 12 United States Reduction & Ref. Co. 5.918,S00 
10%, 3 i Jan. 10 > Apr. 25 United States Reduc. & Ref. Co. pf. SM 5,800 
O77, 454; 69 Apr. 4 57's Feb. 24 United States Kkubber Co......... 
116 10354 109%, Apr. 101% June 7 United States Rubber Co. Ist pf.. 
RY 75 81% Jan. 9 78% Feb. 13 United States Rubber Co. 2d pf.. 
SOS, 5S'4 69% Jan. 2 53% June 6 United States Steel Corporation.... 
117 107% 110% Jan. oO 104% June 5 United States Steel Corporation pf£.360, 5 
67% 521 60% Jan. 2 454, June 6 Wie: CUO ia cesnnnnnecsiesians 15,821,700 
57% 40% 45°43 Jan 2544 May 138 VIRGINIA-CAROLINA CHEM. CO 27,084,400 
122% 114% 1l4 Jan. : 94 May 12 Virginia-Carolina Chemical Co. pf.. 20,000,000 
oo 531 5 Jan, 2S oS June 3 Virginia Iron, Coal & Coke....... 9,073,600 
5 41 58 Feb. 13 51 Jan. 7 Virginia Railway & Power....... 11,949,100 
o 87 923 Apr. 25 9t Jan. 14 Virginia HKaiiway & bower pf.. 7,699,400 
271 15 21%, Jan. 24 14 June 4 Vulcan Wetinning Co...... escceee SOE 
87% 70 90 Jan. 6 65> June 6 Vulcan Detinning Co. pf.....ceee-. 1,500,000 
9% 3% 4 Fed. 3 2%, June 6 WABASH ..... Paidivstensd seeeceses 53,200,200 
22% 2: 134, Jan. 14 65, June 4 Wen Bhscicccacesces éncecesacs SE 
151 116% 123 Jan 6 10914 May 2 Wells Fargo Express Co......+.+- 23,967,300 
64% 45 46 Jan. 2 8214 June 4 Western Maryland ......-seeeee++ 49,429,100 
81 6714 65 Jan. 27 54 May 9 Western Maryland pf...........-.- 10,000,000 
86% 72 75% Jan. 9% 61 June 6 Western Union Telegraph........ 99,748,000 
278 276 280 Jan. 10 272 «Apr. 14 Westinghouse Air Brake.......... 19,625,950 
8914 66% 79% Jan. 2 57% June 5 Westinghouse E. & M........ eee 34,507,450 
126 1147, 119% Jan. 7 109% June 5 Westinghouse EF. & M. Ist pf...... 3,998,700 
800 170 800% Jan. 28 235 June 5 Weyman-Bruton ...cccesecccsees 4,000,000 
116% 112 117 Jan 6 110 Mar. 19 Weyman-Bruton pf.......-.. samen 3,939,500 
11% 4 S$ Jan. 3 3% May 1 Wheeling & Lake Erie........ ‘ 20,000,000 
B64 ll 28 Jan. 13 154% May Wheeling & Lake Erie Ist pf..... . 4,986,900 
1744 6 14 Jan. 3 7% May 5 Wheeling & Lake Erie 2d pf...... . 11,993,500 
6214 48 58%, Apr. 25 42% June 5 Wisconsin Central ..... Rebbeees . 16,147,900 
117% 9215 112 Jan. 2 5%, Mar.19 Woolworth (F. W.) Co............ 50,000,000 
116% 113% 115%. Jan. 8§ 109% Mar. 13 Woolworth (F. W.) Co. pf........ 15,000,000 


last previous sales. 
cent. extra and 5 per cent. 
35 per cent. on account of back dividends. 


Last 
Dividend Pald 
Date. 


Mar. 31, 13 
May 15, ‘13 
May 8, ‘01 
May 20,'13 
Mar. 20, '13 
Jan. 1,°13 
May 8.18 
. 18, 13 
Apr. 10, ‘13 


Apr. i1,'13 


Nov. 1,’05 
Mar. 3,'14 


May 15,’ 


7a 


1 
a ie 
Sep. 1,'10 
Apr. 1,‘13 
Apr. 1,’12 
Apr. 1,'13 
Apr ] > 
Apr. U4 ] 
Apr is 
Aug. 12 
Apr. 15 
June 2,'15 
Jan. “0.1 


May 1,07 
Oct. 16, “11 
Apr. 1,13 
Apr. 1,°i3 
Apr. 1,°15 
Apr. 1,'13 
Oct. 15, "12 
Apr. 1,'12 
Apr. 1,‘1% 
May 1,°13 
May 31, 'i3 
May 1,’'i3 
May 31,°13 


Jan. 10,15 


June 1°13 
Apr. 1,15 


made the prices are marked thus, *. 
based on 100 share lots, except in cases where only odd lots of a stock have been traded 
in. The last prices given for stocks for which no range for the week is shown are the 
on account of back dividends. 
On March 20 Colorado Fuel & Iron preferred paid 


in st 


fAlso 24 per cent. 


New York Stock Exchange Transactions---Continuea 








Range for Week Ended Week's week 

Por June 7. Net Ended 
Coat. High. Low. Last. Changes. June 7. 
1% 114 114 114 — 1 100 
2 15344 152% 153 —- % O35 
3 3 3 % 600 
3 ' 644 es te eee 
26 ry 23% —_— 3% 1.000 
1% en. . « " menace 
2 as Pv *79 a) Sekai 
18% 16% 17% — 1% 14,495 
2 159% 154% 156% — 4% 425,500 
1 8814 88 88% —- % 200 
1 S8ly 85 86 — §$ 1,650 
22 i9 19% — 2% 6,135 
i% So 76% 77 — 4% 5,140 
165, 13% 14% - 2 21.200 
I 291, 25% 26% — 3% 13,506 
Lig 25% 20 204 — 5 1,960 
1% 407% 45 43 — 7 1,200 
2 P *48 <a | eenows 
445 21% 3 —- % 6,250 
i 1514 15 + % S00 
1 s 6Y% + 1 4,150 
1% ae . ieeneue 
28 26 — 3% 1,100 
1% Ti 69 — 2% 510 
40% S54 — 1% 550 
1% 167% 161 — 5 910 
1% oa ’ See A Venleaae 
1% 29 27 — 5 510 
1% 88 ss — 3 100 
2 102 102 +: 40 
1% 94% 91% -— 3 67,750 
23% 21 — 2% 18,110 
2g 76%, 73% — 3 3,400 
215 om 56% 100 
2514 221, 1,800 
A 90 S8ly, 440 
$1.50 33% 31% 2,750 
104% 9945 2,520 
12%, 10% 3,900 
bs 93 500 
21g 2814 6,260 
1 2 2 200 
17 8 15% U0 
1% 104 10114 500 
14, 135 135 100 
1 890 79 300 
4 % o* es es 
5 45 1,000 
3074 20 200 
21; 148 1425, 238,650 
3 oe 81 1,500 
2% 2 ; 410 
1% 101% 9814 % ‘ 80 
2 9344 93M 93% — 1% 100 
ry 991. 991 9944 — 2% 200 
21 20 20 —- $ 00 
=2 43by oS 38 — 5% 650 
] 2 94g 946 — 4% 600 
441, 441, 4445 — 2% 100 
50 BO 50 ae 5v 
2716 =U 26 — 4 vVV 
t, a4 ~ 8644 cu Me pees k 
Ibs 655s 647. GA% = 4s 400 
% * % 100 
i% 605s 57% 58 _ 8,900 
2 1041, 1011 10114 — 3% 1,700 
1% me - 78% ae. ( tewnee 
1s, O85, 53% 5456 — «24530 |=, 10 
% 106 104% 104% — 1% 9,410 
75 49% 45% 45% — 35 22,300 
th, 27 2645 27% — % 1,470 
2 104 100 102 — 38% 1,150 
‘2 39 3S 3 — 2 1,900 

1! 55 . 

P+ ai 95 ae. ee 
14 14 14 — 1 110 
x 76 65 65 —13 480 
2% 235 23% _ % 505 
™ 6% ™ + % 120 
5 ata on 115% ee Seséce 
oa 3914, 321 3 — 5% 2,950 
% O54 61 61 — 3% 4,770 
$4 ad “3 272 a 
1 61 57, 59 — 2% 8,300 
i% 109% 1097, 109% — 4% 100 
2 «235 235 235 — 5 100 
1% 112 112 112 + 2 100 
‘ 4 4 4 — 4 200 
16 14 16 + % 200 
8 8 8 on 50 
ae 47 42% 43 — 5 2,562 
lt 91% 87 8856 — 2% 7,460 
1% lil 111 111 os 210 


‘ock. 


Highest and lowest prices of 





the week are also 


§Including 2 per 













































































Rate. Maturity. Sid. om. Yiela. Pate. Maturity. Bid Ask YTieia. Rate omy, Bid. Ask. 
Amalgamated Copper ...5 Mar.15,,15 97% 8 6.00 General Rubber ........+. 4% July, W915 9% v6 6.00 New York Central ......5 21,14 W% Wh 
American Locomotive ...5 Oct., 1913 mg 100% 4.4 Hocking Valley ...... «4% Nov., 1915 88% 6 3.0 New York Central ......4% 44 May, 1915 «(U7 o8s% 
American Locom®%ttve ...5 Oct. 1914 9 100 5.00 Hudson Companies ...... 6 Oct.15,'13 97% 100 6.UD N. Be, ae Bos ve ocd 1913 rH 99% 
Austrian Government .. 4% July 14°15 96% 97% 610 | Illinois Central ..........4% July, 1014 WwW WH 5.15 New York State .........5 Feb. 1914 WO 100% 
Boston & Mai = oeeccese June2, ‘14 Us wy 60 nt. & Great Northern. . 5 Aug., 1914 96 uw 7.2 St. Louls & San --e-D June, 1913 .. 85 
Boston & Maine........ 3 Feb. 3,°14 8 w 6.15 International peeeveanen 5 Feb.15,'15 vsy 3 Sst. Louls & ay Fe -..6 Sep. 1914... 95 
Brooklyn Rapid. Transit..5 July, 118 91% 95 6.15 Lackawanna Steel ..... 4 ar., oe 7.90 ard Air Sin adh 1916 98% 
Caemnaetine & Ohio......4% June, 114 97 v7% 6YO | Lake Shore & Mich. So..4% Mar,15,"14 99% 4.75 § he me Baower, adi 4 Feb., 1916 84 Hitt 
Chicago & W. Indiana...5 Sep., 1915 8% 998% 5.60 Mexican Monetary Com: ; Sep., 7 650 aren child & Suls....6 June, 1916 97 vs 
Chicago or Rys...6 July, 1914 4 6 10.00 Michigan Central .......44 Mar., 1914 99% 6.00 Ty, i nek téndbes 5 Aug., 1914 8 ww, 
Cin., Ham. Dayton....4 July, 1913 ww, 100 4.00 inn. & St. Louis.......6 Feb., 4+ ss sw 1600 Pan ssoeeee-D Jan., 1916 5% 
Erie .scccceceseee ceeeees O Apri S, 14 WwW % G15 Mo., Kansas & Texas.... 5 May, 1915 96% 97 BMH nited 1 
oe Bbebensceas eoscee 2 Get. = } + he Missour! Bpete ereseses 4 qune, pa a1 iL é zy “ on02 8 ™ 

Brie ...cccceses Coccceccs pr., on oes e eens pr 5 eatinghouse EL & Mfg.5 July, 1913 1 

General Motor ..........86 Oct., 1915 93% 0% 615 New York Central .,....4% Mar., 1014 peed wa br] Westinghouse El. @ Mfg.6 Aug., 1913 100 100% 
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Week’s Bond Trading 


Week EndedJune 7 Total Sales $12,065,000 Par Value 
R’ge for'l12. R’ge for ’13. 

High. Low. High. Low. 

93144 88% 88% 59%..Internat. Steam Pum 
102% 95% 99% 93 ..Iowa Central 1st 5s 
118 111% 113% 105 ..K. C, FT. SCOTT & M 6s. 
80%, 76% 78 65 ..K. C., Ft. Scott & M. 4s.... 
74 71% 2 68 ..Kansas City Southern 3s 
100% ¢ iu 961%4..Kansas City Souther 
101% $ 95 ..Keokuk & Des Moines 

115 2 108 ..Knoxville & Ohio Gs.... 
103 le 102% 100 ..LAC. GAS of ST. L. Ist! 
96 9014 96% 93 ..Lack. Steel 5s, 1915.... 
110 1% 106% 101%..Lake Erie & West. 1s 

94% 91% 92% : 4..Lake Shore 4s, 

92%, 91% 9254 893%%..Lake Shore 4 

89% 8814 04..Lake Sho 
106 31 104% .-Leh igh Ve 

99% 88% 99% 95%..Liggett & 

123% 8% 122% S87g..Liggett & Mye oye a ee 
124%, 123% 124 22 ..Long Dox k 6s 

971%, 93% 94% 91 

99144 88% 99% 95 . Lorillard 5s 

123% 122% 9 ..Lorillard 7s 

995¢ i 99% 93 ..Louis. & Nash. ‘ 

96% 91 92% 87 ..Atlantic C. L., L. & N. col. 4s. 88 ; 87 117% 2% 114% g.-Louis. & Nash, gen. 

99% 95% 97% 90%. _BALT. & OHIO gold 4s..... 92% P 9015 60 93 92% Ss oe Ls. & N., A., Knox. & C. 

te) en .-B. & O. conv. 4%8........4. 91% 90% 1313%4 | 98 93% 9 ST ..MANHATTAN con. 4s... 
93% 901% 91% ..B. & O. prior lien 314s 90% 103 % 101% 100%..Metropol. Tel. & Tel. 5s.... 
915% 90% 90% .B&OpL_s 68, Te 88 8s 915, & 89 364... Michigan Central deb. 4s.. 
92 88% 90% 4 ..BéO., P. . V. 4s.. 84 S4 : 101 of 101% .-Mich. State Telephone 5s 
102 93% 96% . Bethlehem Steel 5s......... 96 95 5 115% 6 112% ..Mil., L. S. & West. 1st 6s 
87% 85 865, 8114..Bethlehem Steel ref. 5s..... 83 8144 97% 97 91 ..M., St. P. & S.S. M. 4s 
10414 103 102% ..-Broadway & 7th Av. con. 5s.100 100 97 9255 95 89'2..Mo., Kan. & T. Ist ds.. 
94% 83% 92% 8514..Brooklyn R. T. ref. 4s...... 89% 861, 867g 76 102% 99% 99% 7%..Mo., Kan. & Texas ext 
106% 102% 103% ..Brooklyn Rapid Transit 5s..101 101 81% 77 77% .-Mo., Kan. & Texas ref. 4s 
103% 100% 102144 9914..Brooklyn Union Elev. 5s.... 99% 9914 108% 1% 106% .. Missouri Pacific } 
102% 101 101% 9914..Brooklyn Union El. 5s, sta.. 99% 99% 99: 895% 88 . 
107% 105% 106% 4 ..Brooklyn Union Gas 5s..... 104% 104 6 100% 8 100 97 ..Missouri Pacific 5s, 
112% 109% 110% 4 ..Buff., Roch. & P. gen. 5s....104 104 ; 75% 70% iO,.. Missouri Pacific 4s 


7 re » 
96% 94 6 92 ..CAL. GAS & ELEC. 5s...... 93% 92 ic: a Gi ae eee 
938% 92% 91% 90 ..Carolina Central 4s......... 90 90 { t 89% R01, sou, 2° "Mo is ri a ae Mike 
A .. 106% 105%..Canada So. con. 5s, Ser. A...105% 105% 105% 3 oe oe. oe orris & Co. s. f. 4/gs...... 
96% 91% 97 93%..Central Leather 5s......... 95% 9414 945% 95 o 95% 8 ..NAT. ENAM. & STAMP 5s 
97 94 9614 90%..Central Pacific Ist 4s...... 91% 905, 905% 101% 99%  95%..National Tube 5s....... 
122% 118 119% 114%..Cent. R. R. of N. J. g. 5s. = 114% 4 ; 95 86 87 _++New Orl., M. & Chi. 5s.. 
111% 109 110 105%..Ches. & Ohio consol. 5 105% 53 85% 85} 87% ..N. Y. Central gen. 344s..... 
102 99 101 9414..Ches. & Ohio gen. 4%4s...... 954 9414, 94% §5 48 4 83 : %..N. ¥. Central, L. S. col. 314s 
94 92 925% 82 ..Ches. & Ohio conv. 4%s..... 85% 82 82% 3 84 % 80% .-N. ¥. Cent, L. S. 3%s, reg 
96 91% 93% 8714..C. & O., Rich. & A. Ist con. 4s 87% 8744 87% 96% 90 91% 4..N. Y. Central deb. 4s, 193 
65144 60% 638% 55 ..Chicago & Alton 3%s...... 57 55 5 100% 97% 99% 94 ..N. ¥.,C. & St. Louis Ist 4s 
985% 94% 996% 93%..C.,, B. & Q joint 4s......... 945% 94% 94% 91 % 89 3314..N. Y., C. & St. L. deb. 4s 
98% 94% 96 314..C., B. & Q. joint 4s, reg 94% 9414 104% 103% . ¥. G., E. L, H. & P. 5s 
89144 84% 1% 83 ..N. Y.G,E.L, H & P. 4s 
Y 
Y 


R’gefor’12. R’ge for '15. 
Iligh. Low. High. Low. High. yr. Last. & 
88% 81 82% 79%..ADAMS EXPRESS 4s...... 80% 8 50 

93 88% 88% 835%..Albany & Susq. 3l4s........ 84% 83! 85% 
67% 52 63 49%..Allis-Chalmers 5s, tr. 497% 4975 
102% 100% 101% 97%..Am. Ag. Chemical 5s....... 97% 973 
95% 92% 94% £=$9214..Am. Cotton Oil 5s 92% 921%, 921! 
101% 99 2% 99 ..Am. Hide & Leather 6s..... 99 99 
82 72% 76% #74 ..Am. Ice Securities 6s....... 74 74 
106 102% a) 2 ..Am. Smelting Securities 6s. .103%4 102% 
116% 108% 110% 9914..Am. Tel. & Tel. conv. 4s 100% 
91%4 SS5¢ 90 86 ..Am. Tel. & Tel. col. 4s...... 8 S7% 

108% 100 ..Am. T. & T. cv. 414s, 50% pd.100 100 

a .. 103% 100%..Am. T. & T. cv. 44s, f. pd.. -101% , 100% 
91% +#«288 90% 84%..Am. Writing Paper 5 84% 
84% 764% 79% =%72%4..Ann Arbor 4s........06. ‘an 72% 2% 72% 
92% 90% 92 89%..Armour & Co. 414s...... aan ae 74 S97 
100 96% 981% 92%.. ee i. ae Oc cces 94 925, 925% 
92% 87% 88 ee tS. F. adj. 4s, sta 841% 83 
107% 100% 1035 O4%. A : S. F. con. 4s, 1960.. 98% 6 
110% 105 105% 95%.. : : con. 4s, 1955. 96 955 953% 
94 90% 92 oo q . Trans. S. L. 4s. 86% 86%, 86% 
111 1045, 1055, 98 .. : ‘s. F. | ee 99% 9 98 
106% 99% 100% 98%. 2 = A & S. F., Cal.-Ariz. 44s. 98% 98% 
96% 94% 95% 89%..Atlantic Coast Line 91% 


Ss 


' ~ 
TOS a 3-3 


ooo 


12 a “ 
OD bet we CD LO CO bt =} Mh 
to Cle Om Co 1 to lo 


9015 


otk 
aoe 


97% 94% 96% 91%..C., B. & Q gen. 4 93% 92% 92% 2 
88 838% 85% 83 ..C, B. & Q, Ill. 34s 8414 S84 9455 N. H. & H. ev. 3%s 
995% 98% 9914 9714..C., B. & Q, Iowa Div. 4s.... 97% 9714 ‘ 32% . ¥., N. H. & H. cv. 6s 
111% 106% 108 00 ..Chi. & East. Illinois gen. 5s..100 100 96 . Y. Ont. & West. ref 
93 75 77%  74%..Chi. Great Western 4s...... 74% 74% Vs, 81% 7 3 ..N. Y. Railways ref. 4 
. 99% 9%..C.. M. & St. P. gen. bs, 59% 51% 30% .-N. Y. Railways adj. 5 
temp. ctfs % 9954 99% 267 105 3 ym { .-N. Y., Susq. & West. ref. 5 
102% 100% 100% 100%..C., M. & St. P. term. 5s.....100% 100% i : 100% ov g..N. Y¥. Telephone 414s 
99% 96% 99 90%..C., M. & St. P. gen. - 91 913 100% 95% 98% 90 ..N. Y., W. & B. 4% 
86% 835, 8&5 79 ..C., M. & St. P. gen. 34s, 8018 ¢ ‘ 
107 101% 106% 100%..C., M. & St. P. conv. 44s % 100% 
a ia 104% 10014..C., M. & St. P. ev. 4%s, f. p..102 100%% 10014 -Norf. & West. con. 4s 
106% 105 104% 102 102 102 2 ¢ -Norf. & West. devel. 4s 
95% 92% O94 S7 ..C., M. & Puget Sound 4s.... 87% 87 87 - : 20% 2. .Norf. & W., New River 6 
10653 104% 105% 102 ..C,M.&St PC, P. & W. 5s.102% 102 102 . ‘ v2 £..N. & W., Poca. C. & C. 4 
98% 951% 98% 92%4..Chi. & N. W. gen. 4s........ 95 95 9 7% 112% - ", Meedeth & West. ev. 4 
944% 92 ..Chi. & N. W. gen. 4s, reg... 94% 94% 944% 
103 99%..Chi. & N ’. deb. 5s, 1921...101 101 101 
944%, 85%..C., R. I. & P. gen. 4s........ 85 7 8544 85% 
106%, 104%..C., R. I. & P. 6s ‘ 104% 104% 
88%  80%..C., R. I. . ref. 4s .. 82% 80% 80% 
90 76%,..C., R. I. & P. deb. 5 : 16% 76% 
66% 535.. 535% 54% 
108 108 ..Chi., St. L. & Pitts. 5s.......108 108 108 
102% 98 ..C., St. P., M. & O. deb. 5s.... 98% 98 983g 
89% 84 ..Chi. & W. Indiana con 4s... a 84144 S4% 
190 346 «sf — ner Gissicawkoamens 156 144 144 
10114. .C., C., C. & Ind. consol. 7s....101% 101% 101% 
° “Chiurade Industrial 5s 78% 78% 78% 
.-Colorado Midland 4s........ 27 27 27 
..-Colorado Midland ist 4st. r.. 264% 26% 26% 
..Colorado & Southern Ist 4s.. 90% 8&9 901% , ittn Mentnn te 901 
4..Colorado & South. ref. 4%s. 91 90% 90% ety as ot styesis Senn? # Bs at : 
..Consumers’ Gas, Chi., Ist 5s.102 102 102 2 ap si eal a Ist 6s. ox 
aie i 1 5 72 ‘ or7U { 9TY als gen. 4s.. 9414 
..Cumberland Tel. & Tel. 5s... 97% 97% 9714 92 %..Rep. Iron & Steel 5s, 1940.. 89% 
--DEL. & HUD. lien eq. 4%4s.. 97 97 } : 85 .-Rlo Grande Western Ist 4s.. 82° 
--Del. & Hudson ref. 4s % 9% 7% 1 .Rome. W., & Ogdens. con. 5s. 103 
.-Del. & Hudson conv. 4s..... 96% > re 5 95%..Ry. Steel Springs, Latrob: 
..Denver & R. G. ref. 5s , 94 Plant 5s 
--Detroit Edison 5s eee ‘ 4 825 . ST. L., I. M. & SO. unif. 4s.. 80 
§- . Detroit City Gas Se... % 102 ..St. L, I. M. & So. gen. 5s...101% 
..Detroit United 4lbg.. eae eo > 2 ¢ > St. L. & S. F. ref. 4s G9 
. Distillers’ Securities 5s 5 H ri ae ee wen 
8114..Du Pont Powder 4%s 83% Vy Y4,..8t. L. & 8. F. gen. 5s....... 5k, 
ay aes 4 “ 5 . St. L. & 8. F. Ry. gen. 6s... .105 


82 ..ERIE Ist con. 4s 83 821 90 .St. L. Southwest. Ist 4s.... 85% 
68 ..Erie Ist conv. 4s, Series A.. 68 68 , ..St. L. Southwest. con. 4s.... 78% 
67%4..Erie 1st conv. 4s, Series B.. 69% 1 7% 2 2 -St. Paul & Duluth 2d 5s....101% 
70 ..Erie general 4s 72 q ..St. P., M. & M. con. 6s...... 118% 


88% 90 89 ..Erie, Penn., col. 4s 89 ..St. P. & Sioux City 6s...... 106 
.-San Antonio & A. Pass 4s.. 81 


97 96%, 93 ..FLINT & P. M. Pt. Huron 5s. 93 90 ..Seabd. Air Line gold 4s, sta.. 82% 


102 105% 101%..GENERAL ELEC. deb. 5s...103% ..Seab. Air Line adj. 5s 71 

98%, 100 9814..General Motors 6s.......... 98% 98%. -South Carolina & Ga. Ist 5s. 9854 985, 9S 
97 ..Great Northern ref. 4%s... 98 9814..Southern Bell. 991%, § 98% 
11%..Green Bay & Wes. deb., B... 12% 88%..Southern Pacific col. ae 88% 6 88% 
96 ..HOCKING VALLEY 4\%s... 97 = .. Southern Pacific ae 4s... 864% 8& 8514 

--Southern Pacific ref. 4s 89% 1 883 

= es re ange ref. 4s ~ an’ pada Railway 1st 5s....103%4 103% 
anil Gotteee, Bee HRs ++ 000 00s Sih 74%..Southern Railway gen. 4s.. 75% 74% 74% 

%4..Indiana Steel 5s... 


108% 98 ..Insp. Con. Cop. 6s ctfs., 3d pd.101 96 ..Standard Gas & El. cv. 6s... 96% 96 96 
104% 102%..Int. Rapid Transit 5s......1045% 97 ..TEXAS CO. conv. 6s 9% 9 M7 

81% 73%..Interborough-Met. 4% ..... 75% 100 ..Texas & Pacific Ist 5s...... \ 100% 

66% 56%..Int. Mer. Marine 4%s...... 58% 78%..Third Av. ref. 48........+.- 30: 79% 6 
107 102%..Internat. & Gt Northern 68.102% 65 ..Third Av. adj. 5s.. Y. 65 134 
105 100 ..International Paper 6s......100% 57% 650 ..Tol, St L. & West. Ist 4s.. 50 50 15 


844%, 91% 84 . International Paper 5s...... 84 96 92 92 ..UN. EL. L &P, ref. & ext. 5s 92 92 92 1 


-Norf. & West. cv. 4s, f. pd 
.Nor. & W. cv. 4%s, part 1 


Ne SS 


te 


6..Northern Pacific 4s... 
$%..Northern Pacific 4s, reg 
Northern Pacific 3s... 
-ORE. SHORT LINE Ist 6 
4..Oregon Shore Line con. 5 
--Oregon Short Line ref. 4s 
.»-PACIFIC COAST ist 5s 
-. Pacific Tel. & Tel. 5s...... 
-Penn. 3%s, 1915... 
.-Penn. R. R. 4s, 1948 
..-Penn. gtd. ne 1916 
4..Penn. gtd. 444s..... aaa 
M%.. People’s Gas, Chi, ref. 5s 
.-Peoria & Eastern inc. 4s 
..-Pocahontas con. col. 5s. 
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Week’s Bond Trading---Ccontinuea 


Union Pacific Ist 4s..... 

Union Pacific ref. 4s...... 

Union Pacific cony. 4s.... 
—URBRR EE FV. Goines ° 

U. S. Rubber Gs...... eeecce 

T f flees 
.U. S. Steel Ss, reg.. 


VA. IRON C. & C. 5s 

Virginia Railway Ist 5s 
Va.-Caro. Chemical is 
\ 





vi a Southwest. con. ds 


WABASH Ist 5s 

Wabash 2d 5s 

Wabash ref. 4s aie wi 
Wabash ref. 4s, Cent. tr. r 


Wab. ref. 4s, Iequit. tr. r. sti 


Wab. P. T. Ist 4s, Cent. tr 
Wash., Ohio & W. 4s 
Western Electric 5s 
Western Maryland 4s 
West. Union Tel. ce tr 
West Shore 4s 


West Shore 4s, ree 


West. E. & M. conv. os 
Wheel. & Lake Erie Ist 5 
Vinston-Salem So. Bd. 4s 


U. S. Government Bonds 


wos, registered 

Fours, coupon 

rhrees, COUPON .....6+6- 
l t s res bo eee esee 


High. Low. Last. Sales. | 
965, 96% O°, 110% 








90% 90 90 2 
914% S8% 88% 172% 
58 57% 57% 29 
101'5 100% 100% 33 
100 9S7, 99 370 
.100 OO, 4 
oO Hs 1S 
O7%5 OT. 12 
P4., D5 WI 8 
921, 92% 922 7 
102 101% 101% 18 
1, HA 9% y 4 
a m0 a ba 
mM mM mh 1 
1 ih in G | 
16 13, 134, {3 
oz 92 v2 1 
1, 100! lOO! +n 
7 77! 77 IZ 
vst NS oS oT 
4 m4 + y 
a2 oT ay on 1 
ow oo ow 1 1 
100', T0OLQ 100%, > 
Sis7y S675 NUT, 2 } 
wninimtiacitl $10,745,500 | 
| 
loot, §=100 Lim. 14 
-ll ili lit mM } 
103% W3% 105, iy 


103%, 105% 1021, 





1027, 


10 


TOOT, 
1Woly 
177, 
1077. 


1275 


R’ge for ‘12. 


S5.000 | Grand total 


R'ge for ’18. 





Transactions on the New York Curb 


Week Ended June 7 


lucdustrials 


Week's Range Net 
* Ww Last. Ch ge 
l'y lla 14 ‘a 
IS', 161, 17% os 
- 19, 2's ! 
2 = 2 ‘ 
) Sly Sa l= 
4 4 4 + 
16 14 Is 2 
wi HS 352 17 
VaT'y 1m 100 
87 7 8° 1 
rs Sul4 Mis ™ 
iw 110 110 1 
’ T's ‘'s l% 
v 6 eo a 
ww “~ §2 11 


Railroad 


Mining 


It, Me 0 1%, 


GOO... Bessie Gold Dredge.. 
16,350. .*Big our 
2,500.. Braden Copper 
3,310. Brit. Col. C 
i... Buffalo Mines 
14,490. Canad an Gold Silver 
1,000. .*cC, O. L. Cou 





300..Con. Arizona Sm.....5-1Lt 


1,200..Davis-Daly Copper.. 
13,200. .*Ely Consolidated 
wo. First N 
4,000 .Gireux Minirg 
5,700. .CGreene-Can t 


Copper. . 


ew 
*Greeiw.Cop. M. & 8S 
*Halfax Tonopah 
*Jumbo Extension 
Kerr Lak 

la Rose com ° 
-Masen Valley, new 
McKinley-Dar 
Mines (o. of A., new 
1,820. .Nevada Hills . 

wn. .*New Utah Bingham 











29-16 29-16 








Low. Low. High. 
Foreign Government Bonds 
95's SG ..MSGOREING TO 2 occ ccacncaccs Mm 
Ht) 85 ..Chinese Railway Ss......... ST 
SOL, 85 ..Japanese 446s ............. SH 
SS% 83%..Japanese 44s, 2d serles..... S4 
101% 9914..Republic of Cuba 5s........ 100 
V5%% CS ..u. GB Ot BRM GR. vc access O35 
sales Co eooecereccceseccsesesccs eoeccesecces 
State Securities 
100%, 9914..N. Y. State 4s, 1958........ Hots 
100%, 9 ol. ¥. Gee Gai, Bile ans cncas od] 
100% HD) N. Y. Canal 4s, 1062........ NN% 
1001, oo N. Y. Camel Ge, BORD. .cc0ces 99 
43 f2',..Va.def.6s, Brown Bros.Co.ctfs. 47 
MN  Nesabedebsads cht0Nnd cheek eae ea heen taken se 
New York City Issues 
S33! S11. .3 NG a rx oes btw ea cs 3 S24 
oe) Seb s. OE DED Kc de tee nee eevee 10s 
4h, 1M, . .4 Ge ON ckdndiwendenses oO 
1, bed Mh BOOS vc cevekwdoasre eee 92% 
951. 1 { See ssicaeee secee 9245 
LO ROO% . 1 FM MOET. cccivescccceresees 100%, 
14 100 Se, Tes OO oaks acibwwne 101 
101 BG <SU, BOS scons sw daswensesc 100% 
99 44s, 1965, temp. rects....... 100 
* 100%. .4%6s, 10GB, rem... .ciccccecces 100% 
907. MG a ee ee eee Ds 
Ck eee ee ee eee e eee ee eee eee eee 
Range N al Ww 
Ow i h' ge Saies Hix! 
17 ~,.00..Nipicsing Mines ..... 8% 
aa “.. North Butte Devel.. “e 
; A). .Ohio Copper .. ooo Boe 
- 1.200. .Pacifie Smelters xa « 
S00..Pueblo S. & R., w. i. 2 
» 100... South Utah M. & M. 
6 of O00. Stewart Mining . 1 *5-16 
-16 éctid {S.100..*Torcyah Merger . 77 
2 1- 1350..Toncepah Extension. .2 5-16 
6 + ll D..Tono. M. of Ne he 
17% t Tuvlumne Copper...2 5-16 
134 .West End Cons..... 1% 
o% 12,300..*West End ex....... 9% 
aly l 9,000. .*Wettlaufer Silv. M. 13 
as rs 2,500..Yukon Gold .. . &% 
bd 1 *Sells cents per share. 
Noads= 
$15,000..Braden Copper 6s 40 
5M 22,000..B, R. T. 5% notes.... 9514 
1 11-16 14,000, Cr iil new Ss Mile 


100. .N. ¥. City 475, 1960.05 9-16 
$.000..N. ¥. CL 4%, 1962.95 13-16 
36,000..Western Pacific 5s.. 78g 


Transactions on Other Markets 


Elsewhere Than in New York. 


Miscelianeous, Ete. 


Stocks Marke Sules. High. Low. Last, 
Amalgamated Oil.l.oa Angeles 24 &2 81 s1% 
Am. Agr. Chem. com Soston 88h 40% 7™, 48 
Am. Agr. Chem. pf Boston 4185 3% & BST, 
Am. Can Chicago 1625 32% 24 “4 
Am. Can Phitadelphia mm S2 20 a) 
Am. ¢ ... Chicago S80 2 87 87 
Am. Ice Philadelphia 7 2 20 20 
Am. neu. Service Boston 240 By 8 


Am. FP 


Am. Radiator 
Am. Sewer Pipe 
Am. Shipbuilding Chi 
Am. Shipbuilding pf 
Am. Shipbuilding pf 
Am. Sugar com 

Am. Sugar pf 

Am. Woolen 
Am. Wodlen pf 


Serv. 2d pf. . Bostor 
Chicago 
Pittsburgh 


Chicago 





Cleve 15 98% 98% 9's 
Boston 357 110 10614 107% 
Boston 158 118 112 112 
com . Boston 9 Ws %wWwe TN 
Boston 192 77 76% #77 


A.-H.-MeC. Co. com. .Montreal 365 16 4 16 
A.-H.-McC, Co. pf...Montrea 16 7 73 T3% 
Amoskeag Mfg Boston 12 #@ oo oo 
Amoskeag Mfg. pf Boston 4 9% 95 us 
Armour & Co, 4'4s....Chicago $9,000 90 89% 00 
Associated OU -Los Angeles 40 «640 38% 38% 
Associated Oil..San Francisco 5754 38% 38% 
Atiantic, G. & W. I...Boston 100 6 6 6 
Atiantic, G. W. & I. pf. Boston @0 11 1% 8611 
Atlantic, G. W. & I. 5s.Boston $15,000 60 ot) 80 
Automatic Light..Boston Curb 25 6 6 8 
Baltimore Brick. ...Baitimore 50 1% 1% 1% 
Baltimore Brick 5s..Baltimore $4,000 80 80 80 
Baldwin Locomotive Phila. 126 105% 106 16 
Booth Fish, com...... Chicago 200 Ww iT) SO 
Booth Fish. pf....... Chicago ™ «2677 73% #77 
Brewing Asn. 6s.....St. Louis $4,000 99 s\& 
Brit, Can. Canners..Montreal 6 #0 0 40 
Burt F. N. pf......... Toronto 0 « ad -) 
Cc. Cc. Slaughter House. .N. Ori. 6 2B 2 au 











See Under 


Stock Market 
(. & S&S. Brew. 4s Cleveland 
Cal. Wine Assn....San Fran 


Cambria Iron - Philadelphia 
Cambria Stee! Philadelphia 
Canada Bread bonds. .Toronte 


Canada Car Montreal 
Canada Car pf Montreal 
Canada Car 6s.......Montreal 
Canada Cement......Montreal 
Canada Cement. . . Toronto 


Canada Cement p Montreal! 
Canada Cement 6s..Montreal 
Canada Interlake pf..Toronto 
Canada Gen. Elec....Toronto 
Canada Converters...Montreal 
Can. Cottons.........Montreal 
Can. Cottons pf.....Montreal 
Caen. Leeo. pf......... Toronto 
Can. Loco. bonds .. Toronto 
Can, Rubber 6s......Montreal 
Caney River Gas...Pittsburgh 
Chic. Pneu. Tool Chicago 
Chic. Pneu. Tool is. .Chicago 


Gly BO ccc ccacner Toronto 
City Dairy pf......... Toronto 
GGR.. FB. «ccans ..... Pittsburgh 
Con, Ice pf........ Pittsburgh 
Consol. Coal ........ Baltimore 


Consol. Coal 6s.....Baltimore 
Censol. Coal ref. 5s. . Baltimore 
Corn Prod. Ref....... Chicago 
Cotton Duck 5s.....Baltimore 
Crucible Steel . Pittsburgh 
Crucible Steel pf..Pittsburgh 
Cudahy is.............Chicago 
D. H. Holmes Co., Ltd..N. Orl. 
Denver Un. Water....Denver 
Diamond Match ...... Chicago 
Distillers’ Securities... .Phila. 
Dominion Bridge 


Domfnion Cotton 6s. .Montreal 


Ae 2 OS DS OES. 7D RES 


8 


High. 
Sy 


47 
42 
4 
sO 


Tay 
110 
102". 


se 


98% 


495 


100 
142 


100 


10% 


114 
168 


Ti 
101 


Last. 
Sg 


45 


4114 
444, 


SY 


73% 


110 


142 


112 
108 


70 
101 








Stock. 
Dominion Iron pf....Montreal 
Dominion Iron 5s... 
Dominion Steel 
Dominion Stee! 
Dominion Textile 
Dominicn Textile pf. .Montreal 


Toronto 


Domin. Textile 6s, A..Montreal $8,000 
Domin. Textile 6s, C..Montreal $1,000 
49) 


East Boston Land...... Boston 
Kilec. Dev. pf.... .. Toronto 


Elec. Devel. bonds.....Toronio $3,000 
lee. Stor. Bat....Philadelphia 1,619 


General Asphalt ........ Phila. 4,919 
General Asphalt pf......Phila. 2,507 
General Electric ...... Boston 
Gen. Petroleum.....San Fran. 


G. B. 8 Brew, inc...Baltimore $2,000 
G. B. S. Brew. 4s...Baltimore $1,000 


GOGETIAD 0.0.0 ce ccc ccces Chicago 
Goodwins pf..........Montreal 
Goodyear pf......... Cleveland 
Grassolli Chem. pf..Cleveland 
Great West Sugar.....Denver 
Great West Sugar pf...Denver 
Harbison-Walker... Pitisburgh 
Harbison-Walker pf.....Pitts 
Hart, Schaf. & M. pf..Chicago 


Hillcrest Coll. pf..... Montreal 
Houston Oi! ctfs....Baltimore 2,975 
Hoster Brew. pf..... Coiumbus 2 
Hoster Brew. 6s..... Columbus $2,000 
Hoster Brew. 6s8..... Cleveland $14,000 
Wits. Mright. 22.0 0000«008 Chicago 


Independent Brew . Pittsburgh 


Indep. Brew. pf....Pittsburgh 740 
Indep, Brew. 6s....Pittsburgh $1,000 


Internat. Buttonhole. ..Boston 
Interna. Harv. Corp.....€ Shie. 
Intern. Harv, of N. J..Chicago 
J. G. Brill pf..... Philadelphia 


Lake Superior Corp..... Phila. 3,075 





Market. Sale 


-Montreal $8,000 
. Montreal 4,207 


Montreal 2.050 


SOT 


High. 


OS14 
91 
43% 
4414 
Ss. 
101 
TO0 
100 
101, 
84, 
&o 
47's 





tal 
102 
D7, 
86 
18 
12% 
62 
62% 
69, 
ts 
3214 
81 
6 
10344 
10814 
101 
42 
12 


24yy 


Lake Sup. Corp. inc. 58.Phila. $1,000 72 


Low. Last. Sales. 
ms 9G 1 
Sh S85 21 
SD S54 165'4 
8% 83% 7 
997% NDT Ss 
93 93 2 
hesdine $85,500 
Hts HOt., 1 
9 om 5S 
90 99 7 
on oe) a 
4215 24%, 105 
éonweee $125,000 
Sit, Sits 8 
DOS, {We iw 
5% N05, 5 
Nis, 91%, 9 
UL% 91% 16 
100! 1005, TS 
100! 1005, 31 
1005, 1005, i 
997 100 S68 
1001 1001¢ 2 
OG iy 23 
ine eee $1,046,000 
Snuecgees $12,065,000 
sk Ne 
“ last. Ch'ge 
Sy S% Se 
‘e ‘s ‘s 
11-16 -16 
s s 
‘ ‘ i-l6 
7-16 lly % 
61 6S 4 
1-16 21-16 ‘ 
a 16 oy 
21-16 21-16 ‘s 
1 1 is 
7 8 1 
a) il 
2ha 2'3 s 
140 140 
V47% 947, M 
Mri, Ts 3 
95 9-16 95 9-16 {-14 
9514 OM 13-16 
76 76 17a 


Will Be Found Transactions and High, Low and Last Prices Reported Last Week on Various Markets 
For Mining Stocks and Public Utilities 
Those Classifications 


Low. Yast, 
OS. Sig 
1 a 
4314, 45% 

44", 40g 

wii, (BANG 


100 100 
100 1 
100 line 
” Iv 
S415 S4tg 
SY SU 
44% 44% 
6 nT 
71% 72%, 
134 134% 
» LT) 
5 S 
38 38 
28 2 
-m 78 


4816 481g 
964, WG 
45'4 re 
101 1a 
Mey 0G 
&6 SH 
14% 14% 
12% lat, 
62 62 
6 G2% 
6 Ci) 

4'5 4% 
31%, 21% 
Si SI 

6 6 


10844 litt 
10814 10st, 


101 14 
4 ie 

12s 125 
2 24% 
72 Tz 











a 








June 9, 1913. 




















lanston Monotype .. 





Market. 
.. Wash. 


Stock. 


Laurentide Paper 6s..Montreal 


Lehigh Coal & Nav. &S.. 
Lehigh Coal & Nav. 
Leh. C, & N. g. 


-Phila. 
ctfs. Phila. 


4s. ctfs. Phila. 


L. C. & N. ist 4%s ctfs. Phila. 
L. C. & N. con, 4%s ctfs. Phila. 
McElwain Ist pf........ Boston 
MacDonald ..........Montreal 
MaeDonala  .....c06:- Toronto 
Mass. Brewing....Boston Curb 
Maple Leaf Mill pf....Toronto 


M 
M 
M 
M 
M 
M 
M 
M 


National Biscuit ..?... 


ergenthaler -.. Boston 
ergenthaler Linotype..Wash. 


MUONS GR sic sccecccs Denver 
idwest Oil pf....... Denver 
I Bs oc uciaecs Toronto 
ontgomery Ward pf..Chicago 


orris & Co. 444s......Chicago 
ontreal Cottons pf. .Montreal 
Chicago 


National Brick.......Montreal 
National Brick bonds.Montreal 
National Carbon ...... Chicago 


National 


N 


Nat. 
N. 
N. 
N. 
Neuralgyline 
N. 
N. 
Nova Scotia S. & C. 


Carbon pf..Chicago 
Fireproofing. . Pittsburgh 
Firepr'f'g pf.. Pittsburgh 
E. Cotton Yarn....Boston 
E. Cotton Yarn pf...Boston 
E. Cotton Yarn 5s..Boston 
-Cleveland 
O. Land Co....New Orleans 
O.Bd. of Trade.New Orleans 
-Montreal 


at. 


Ogilvie Milling com..Montreal 


Ogilvie Milling pf... 


-Montreal 


Ohio Fuel Oil....... Pittsburgh 


Ohio Fuel Supply... 
Oklahoma Gas 


. Pittsburgh 
a nace Pittsburgh 


Osage & O. Gas pf.Pittsburgh 


PURRRS cccccscecces Montreal 
Penmans pf..........Montreal 
Penmans pf....... -.--Toronto 


Pennsylvania Salt...... 
Pennsylvania Steel pf... 
Pennsylvania Traffic... 
Pittsburgh Brew.. 


Pi 
Pi 
Pi 
Pi 


Pittsburgh Coal deb. 5s.. 


Pi 
Pi 


-Phila. 
Phila. 
- Phila. 
- Pittsburgh 
tts. Brew. pf..... Pittsburgh 
tts. Brew. 6s...... Pittsburgh 
ttsburgh Coal....Pittsburgh. 
ttsburgh Coal pf....... 
.Pgh. 
ttsburgh Oil & Gas....Pgh. 
ttsburgh Plate Glass. .Pgh. 


Procter & Gamble. .Cincinnati 
Producers’ Transp.Los Angeles 


Pullman Palace Car... 
Pure 


Beston 


GP sagesoncge Pittsburgh 


Quaker Oats common.Chicago 


Quaker 
Reece 


Ri 


Rich. 
Rotary Ring 
Rogers 
Rogers pf 
Rumely 
St. 
Sawyer-Massey pf.... 


Se. 
Se 


Oates Plo cccccd Chicago 
Buttonhole. .... Boston 
& Ont. Nav....Montreal 
& Ont. Nav.....Toronto 
. Boston 
seveccesececes LOTONtO 
seevecesss Toronto 
pt scccceee Chicago 
L. & C. Nav.......Toronto 
-Toronto 

...-Chicago 
...- Cleveland 


ch. 


ars-Roebuck 
n Sen Chiclet.. 


Sherwin-Williams pf....Mort 


Spanish R. Pap. & G... 


.Mont. 


Spanish R. Pap. & G..Toronto 
Spanish R. Pap. & G. pf. Mont. 


Span. 
Spanish-A. I. & S. 6s.. 


R. Pap. & G pf. Toronto 


- Phila. 


Spring Val. Water..San Fran. 


Steel Co. of Canada.. 


St 
St 
St 


Swift & Co... 
Swift & Co...... 


-Toronto 
eel Co. of Canada pf. Toronto 
ee] Co. of Canada pf.Toronto 
reets Stable Car....Chicago 
.. Boston 











Sales. High. 
1 8 
$6,000 125 
573 855% 
339 «685% 
$5,000 98% 
$1,000 99% 
$2,000 102 
461 95Y% 
890 51 
610 5 
10 .44 
59 896 
19 216 
73 217 
2.000 1.55 
1,000 1.65 
6 OC 
330) 108 
$4,000 87 
38 102 
113 
56 
781, 
116% 
115 
6% 
2512 
20 
68 
90% 
163 
27 
35 
78 
15 117 
57 115 
1219 18% 
42 45 
100 65 
195 57 
89 54 
2 84 
40 & 
208 25% 
38 62 
1 1% 
300 10% 
40 36 
$5,000 90 
8 17 
40 80 
$20,000 905% 
140 7 
804 95% 
80 550 
20 79% 
260 154 
2,770 15% 
65 233 
220 103 
55 13 
4,080 109 
385 108% 
5 1 
10 156 
14 110% 
50 44 
12 116 
10 91 
10,211 168% 
10 115 
37 100 
150 § 
250 56 
165 91 
1 90 
$5,000 99% 
225 52% 
65 21% 
140 87 
140 7 
100 6 
503 105% 
1,669 105% 
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DIVIDENDS DECLARED, 
AWAITING PAYMENT 


Company. 





(Continued from Page 64.) 


Pay- 


Divi- Pe- ’ 
able 


dend. riod. 





Otiawa L., H. 

Be oc Oe. Q July 1 
Ottawa L., H. 

& P. pf.......1_ Ex July 1 
Pabst Brew. pf.1% Q June l5 
Packurd M. Car 

BE. stsccecssssoam @. Jone 16 
Phila. Elec....30%c Q June I4 
— Term. W. 

Trans. -18%c M June 16 
giaher Oats... .2%4 Q July 5 
Quaker O. pf...14% Q Aug. 30 
Quincy Min.. ..$1. 3 Q June 23 
Ry Steel Sp. pf.1% Q June 20 
Ray Con, Cop..37%c g June 30 
Realty Asso uly 15 
Rep, Iron & s. 

pf. o-+--1% Q July 1 
Reyn olds. (R. J.) 

Tobacco ...... Q July 1 
Rub. Gds. Mfg.1 Q June 16 
hub. Gds. Mfs. 

pf. 1% 8 June 16 
Sears-Roe. “pe. 1% July 1 
So Porto tico 

Sugar .. % Q July 1 
S Porto ‘Rico 

Sugar pf......2 Q July 1 
Solar Ref ..... 20 — June 20 
i’ Penn. Oi1...10 Q June 30 

Li July 1 

June 15 

June 14 

June 28 

une 30 

June 30 

— July 1 

— June 20 

-.--56 Ex June 20 

1, _Neb....20 §Sp June 20 
N. Q June 16 
Oil, N. Y...6 — June 16 
. Oil, N. Y....400 Stk June 30 


Books 
Close, 


June 20 
June 20 


June 7 


June 5 


May 22 
June 9 
*July 

*Aug. 1 
*May 24 
June 7 
June 6 
July 5 
*June 16 


June 20 
June 11 


11 
16 
14 


June 14 
May 2 


May 2 


16 


June 
*June 


June 


June 


May 
*May 





June 13 



























Stock. Market. Sales. High. Low. Last. Stock. Market, §S & vw. Last, 
8&3 83 Swift & Co. is........ Chicago 99% 99% Mine Hill & S. V Phila 9 7% 5i% 
1235 125 Tooke Brothers pf...Montreal 86% 86% M. 8. & S. S. M. R Mont. 2 2 12114 
3 & Torrington .....Boston 2744 27% M. S. & P. & S. Rot 1t0 21% 121% 
g3 Sho Torrington “SAS Boston 27%, ~2Tk% Min. & St. P. joint & Balto. $3,(« b Wi% 
98% 18%, Tucketts Tobacco. ...Montreal 40 4414 *N. Y., N. H 
99% 998% Tucketts Tobacco pf.Montreal 92 32 } 7 y. O., i Bia .Bz 
102 in Tucketts Tobacco. .Toronto 3} < } Norfolk & West Phil 
95 95 Union Sand.. St. 5 Northern Pacific Pr 1 5 
46 474 Union Carbide........Chicago Old Colony R. R 15 
4614 47 Union Oil... ._Los Angeles Per R. R rhhg 
44 44 Un. Provident Oil.Los Angeles |} Fenn. R. R. con. 4 $ ‘ 
94 944% |! Un. Swith & Sig....Pittsburgh | Phila. W. & L. 4s Phila. $4 - 
211 214 { United Fruit.......... Boston | Phil. & Reading 6s......Pnila. $2,000 { 4 4 
212 213 «| Un. Switch Pit'sburgl | Phil. & Reading 4 § 354, 
er) ee Ser) Un. Shoe Machi: . Boston Reading .l $ Ng 
1.60 1.63 |} Un. Shoe Machine pf...Boston Reading gen. 4s Sil 34 
91 ww ; *U. S. Steel . Boston Rock Island 11g 
107% 107% | *U. S. Stee! .... .- Chicago Rutland pf.. P ) 
S87 8&7 ; *l, S. Steel ..Pittsburgh Seaborrd & Roa 6 
100% 1004 *t". S. Steel Philadelphia Shannon-Ariz. 6 ton $1 ) 
10s 108 | °U- S&. Steel pf.........Boston ante Pacific 2 2 
, SLY ee , Fal} 1 
51% 55 j i : 8. ——7 pt. F l iphia | erate By I = 4 
a 37 Varwick L & S..1 ] a Southern Ry. 4 § i 4 
113 114 Welsbach 5s *hilade!lphia | Union Pacific yn 5M 
114% 114% | West. Air Brake... Pittsburzh } Union bacific hia j Lit 
6% 6% Westmoreland Coal.....Phila. W. J. & Seashor: 6%, 1 
25 ony | Westmoreland Coal 5s. . Phila. *I:x dividend. 
20 20 Westinghouse Elec... Pitts —_——_—_— 
i? Westinghouse Machine. .Pitts. ve we bec Py 
pe pot Wayaga’k P. & P........Mont. Ba inns, P te 
163 163 Wayaga’k P. & P. is . Mont. — . 
27 27 Youngstown 8S. & T..... Cleve. Transactions and range of quotat ious bank 
25 35 *Ex dividend. stocks, &c., in various markets other New York 
zh Tag Stock. ; Market. § H Low Last. 
117 7 St t & Mi a ail LB d ce - ptt re — wre 1XS so 
Ps ank o Sommerce. .) trea 204 20S 205 209 
= a a e unicipa on s Bank of Commerc . Toronto 149 YUSIZ ZUG 7 
43% 44 Bonds Sinehieb. teal ‘ : Bank of Commerce..St. Louis 215 139 135 135 
- on . 5 Mz . Sales. High. Low. Last. Bankers’ Trust St. Loute 192 192 
6 6 City of N. Orl. 4s....New Orl. $7,000 93% 92% 93% an Mere......... ‘Caeeniin 209 192 191% 191% 
57 37 City of N. Orleans Pub. Imp., Chicago Title & Tr...Cnicago 131 YOvIS woeie vor 
4 ae 1950 .........---New Orleans 10,000 91 91 91 Citizens’ Bank......Baltimore 5 (4 F 43 43 
se - City of N. Orleans Pub. Imp., Cleveland Trust..... Cleveland 240 240 HO 
A boa — ‘ oes ss #3 -New . Orlears 1,000 88 §8 sed Colonel tax. roronte , « ae SS 
, itv b uls 4s, 1028..St. L. $1,000 99%, 1% iN Commercial Nat i ik. . Waste a) - 19 19 
= ye City St. Leuis 4s, 1918..St. L. 1,000 99144 99% 11014 District Nat. Bank.. Wash 147 147 147 
7 : Dominion Bank.......oronto SY 215 215 213 
= Pn R 7) d. Farmers & Mer..... Baltimor ) TS 48 iN 
¢ Fidelity & Deposit. . Baltimore 14814 147 14 
— — | al roa s First Nat. Bank... .Cincinnati 10 20014 20 0% 
76 6 x : : Hamilton Bank..... Toronto 75 (20 22ig Wig 
90 3690 Transactions and range of quotations of railroad | Hibernia Nat.....New Orleans 10 348) «348 A 
ae wy stocks in marke's other than New York: Hochelaga eeae+++.Montreal 1 156 166) 156 
- oa Stock. Market. Sales. High. Low. Last. Huron & Erie.........Toronto 18 218) 218 86218 
nw BE: GC Bae OW. Gis cccosse Balt. $5,000 92%, 92% YZy Insurance Co. of N. A...Phila 209 2 22 22 
70% Atchison R. R..........Boston wo 9S, 96 bony imperial Bank...... Toronto n> 214144 214 wlily 
152 Io Atchison R. R.......... Phila. 10 98% YH USK fondon & Canadian..Toronto 35 pal 120 120 
14% 14% Atchison gen. 4s....... Boston $4,000 93%, 93% Us% Maryland Casuaity..Baltimore 0 Wy yl UM 
295 208 Bait. & Ohio...... Philadelphia Ww 93 v3 ws Merchts. Assn. St. Louis 15 278 278 278 
100 101 Boston & Albany...... Boston 76 193 191% 1214 Merchants & Mech. Baltimore 10 
e % Boston & Lowell......Boston 218 18 185 Merchants Am. Nat..St. Louis 5 
15 15% Boston & Maine........ Boston 524 581% «255% 56% | Mercantile Trust....Baltin 
102 1081, Boston & Maine pf....Boston 15 110 110 110 Met. National..... 10 
101% 10814 | Canadian Pacific ....Montreal 8,776 219% 209% IS Merchants .........:- 1 . S 
. , Canadian Pacific...... ‘Toronto 510 219% 215 216 Montreal Bank...... y ” Wily 
16 158 Cent. R. R. of Ga. Ist 5s.Balt. $3,000 104 104 14 Merchants .......-+-- 48 S814 INSIY 
11045 110% Cent. Ga., Mobile Div. 5s.Balt. $2,000 95% 95% Ww\& Molsons Bank.. ; 5 
44 44 Ches. & Ohio Ist 5s......Balt. $1,000 105% 105% 1057 | Montreal .....-.. T 20 28 WSYy wy 
115 116 Ches. & Ohio.....Philadelphia 400 63% 61% 61% N. 8. Safe D. & S. B.N. Ox 2 22 5 
90 90 c., B. & Q. jt. 4s.. -Beston $14,000 94% Y4Q 41% Nova Scotia Bank...Montrea 14 De vl, 
160% 163 C., M. & Gt P. Gs...... Boston $1,000 107 107 10; RAMEY! i goscacseess _M 1 11 
1145 115 PLO eS re Phila 100 12% 12% 12% | Royal ........000.-. M ea 1614 
100 100 Chi. Jct. & S. Y. pf Boston 20:10 «104104 Royal Bank . Toronto » 219 216 
52 52 chi. J. & 8. Y. 4s, 1940..Boston $1,000 80 80 80 Standard Bank ......-. Toronto $ v9 2184 
a5 5a chi. J. & S&S. Y. 5s, 1915.Boston $3,000 9914 QUI Ng Toronto Bank Montreal 10 20 x 
8&5 SS *Col. & Xenia R. R..Cincinnati ) 201 201 201 Toronto os Toronto 1 ) 205% 
9 Ww eS eS aa Philadelphia 700 26% 24% 24% | Toronto Mortgage.....Toronto 0 150 0 4) 
995, 99% Fitchburg pf ..---..--. Boston 143 102 100 wi ahem MOR. 60000-0806 Cleveland lW 164g 164 idly 
nw n2lg Ga. & Alabama 5s........ Balt. $6,000 102 1l0z luz Union Bank .Toror 140 140 rT) 
21 21 Ga., Car. & Nor. is......Balt. $5,000 102% 102% 102% Union Trust ....... Baltimore 4) 62 G2 
85% MO a., So. & Fla. 5s........ Balt. $2,000 103814 103% 108% | Union Trust....- 0 450 400 
86%, 86% K.,C.& M.Ry. & Br, 5s.Boston $1,000 100 100 100 Union Trust 7 135% 18 135% 
6 6 Lehigh Valley ...Philadelphia 1,180 77% 75 id% U. S. Fidelity 104 104 rl 
1044 104% Lehigh Val. gen. 4s..... Phila. $4,000 94% 94% | wash. Loan & Tr , 1 235 2 wets 
104 104% Maine Central......... Boston 69 10144 101% 101% Western Bank...... Baltimore “0 38 8 8 
Showers we ie Fa uly 7 — 3 of the cars was announced, prices re- CANADIAN CORPORATIONS 
Sulsbers« r & “4 oe 6 geo mained good, and the factories pro- ‘ 
seit é Gol te 3 WY ft -uRE1G | ducing a certain type of car in large During the fiscal year ended 
—. Toprer. .. 20 > Eee we numbers report a profitable busi- March 31, 1913, Dominion incor- 
Zon. Belmont...2 -25¢ : July 3 ojune is ness. Exports of high-grade cars, poration was granted to 835 new 
Under. Typ. ptt 1% July 1 *June 2 motor trucks, and motor cycles in companies with a total capitaliza- 
United Clear 8 2% Q July 1 June18 1912 amounted to $2,762,915. Eng- tion of $625,212,300. Supplementary 
Am ma Sep 1% Q JuneiG6 June 2 land, which formerly furnished a ; , 
Steel Corp.1%4 June 28 June 2 : . letters patent were issued to 103 
. a Copper ...73¢ 8 June30 June 6 profitable market for Swiss-made ise 2 ae al h 53 i 
W. Can. Flour | motor cycles, now imports very few existing companies, 0 he hic ] ha in- 
Mills ......... ‘ Q Junelé June 5 A creased their total capitalization by 
w estern Elec... a Q June 30 “June = of this class of motors, but to com- aane ~y ~ siggy rte apc8- = 
Ww loymae oe ogy lage supine pensate for this loss of trade exports $55,249,90 Five s cri meal — 
| rrr July 1 June 16 to Southern Europe and South creased their capita ization Dy a 
Woolworth (F. , : 291 total of $11,861,381. The other 45 
W.) Co. pf. .-.1 July 1 (June 10 America have increased materially. aac Cine lean heed + 
Woman's Hotel. June 16 *June in this list obtained various powers 





Yukon Gold ... June 30 June 14 
*Holders of record; books do not close. 
*Payable in scrip and on account of 

dividends due Dee. 1, 1912, and March 1, 

1913, in arrears. 
tOn account of accumulated dividends. 
§ Payable in stoc 
Also to distribute about July 1 to com- 

mon stockholders of record June 16 one- 
tenth of a share of American Tobacco 
preferred and one-twenty-secoud of 
share of American Cigar preferred for 
each share of American Snuff common 
stock held. 


a 


THE 





SWISS MOTOR 

The automobile industry is devel- 
oping rapidly in Switzerland, the de- 
mand for medium-priced touring 
cars and motor trucks is constantly 
increasing, and during 1912 the de- 
mand could only be supplied by Swiss 
factories after long delay. No im- 
portant changes in the construction 





The Swiss factories were all busy 
during the year, especially those pro- 
ducing commercial cars and motor 
trucks, most of which find a market 
in the country. This particular 
branch of the industry is increasing 
rapidly, and many of the factories 
that formerly produced only tour- 
ing cars are now engaged exclusive- 
ly in the manufacture of heavy 
trucks and delivery wagons and hotel 
motor buses. The Swiss Govern- 
ment is also a good patron o- the 
motor industry, as large orders are 
being placed for motor vans for 
transporting the mails. There is 
also a demand for military motor 
transports in Switzerland and in oth- 
er European countries.—Consul Gen- 
eral Mansfield in Zurich. 





under the companies’ act. The total 
capitalization, rig ng new com- 
panies, capita and increases, 
reaches a grand eal of $680,462 

200, an increase over the total of 
1911-12 of $189,896,200. In addi- 
tion about 25 companies with 
$69,700,000 total capital were in- 
corporated by special acts of 
Canadian Parliament. As each 
Province of the Dominion grants 
incorporation to companies within 
its jurisdiction, the number of com- 


panies and total capitalization 
throughout Canada would show a 
far greater industrial growth tkan 
the foregoing Federal returns {p- 
dicate—Vice Consul Sanford, @® 
Ottawa. 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
The net earnings are in 


deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 


each railroad reports its net in the same 
way from month to month, these figures, 
published currently, are the best guide 


ports published. 


the figure resulting from the te those interested. 


made with other railroads. As 
Gross and Net Earnings 
Earnings July 1 to May t, Compared with Same 1911-12. 


T035—— Net 
Change. P. C. Amount 


$9,037,470 +101 $29,359,751 
2,524,124 +4 9.0 8,897,479 
7,546,755 + 99 22,800,227 
2,331,816 + 6.1 © 811,887 
2,646,200 +166 4,926,300 690,000 
15,168,567 +15.1 39,114,089 3,342,966 
32,000 — 0.3 823,995 296,062 
1,916,178 + 17.7 11,623,853 951,137 
510,614 + 18 8,671,038 978,327 
402,014 + 3.3 1,711,313 944,800 
6,394,971 + 8.7 25,459,641 3,757,187 
958,580 + 9.0 2,811,035 756,978 
13,023,920 +19.7 23,684,164 + 8,600,233 
8,111,960 +13.3 7,925,046 3,858,450 
1,640,128 +129 3,806,121 544,585 
+ 6.0 3,963,073 109,027 
+148 7,325,019 1,066,188 
+ 12.5 11,861,678 2,436,408 
+ 6.2 7,046,161 1,377,890 
+ 10.0 13,040,888 1 pepe 
+18.7 27,931,446 13,387 
+ 99 8,952,669 pytcoge 
1,209,759 +17.7 2,968,699 829,055 
persyent 414.7 11,585,080 1,742,218 
2,511,647 + 58 11,522,087 1,383,730 
3,942,966 +276 7,289,219 1,778,515 
1,209,112 41538 2,815,744 708,772 
3,583,152 +149 


7,412,469 2,392,591 
6,718,383 +144 14,329,112 3,567,803 
815,577 + 88 2,379,697 201,909 
949,677 + 93 2,220,325 89,174 
1,402, - — 27 20,022,697 1,217,515 
9,817,399 +11.7 18,326,158 2,261,940 
a ianian + 9.7 6,028,309 + 1,719,208 
3,884,092 + 7.2 15,559,449 if 304, 419 
8,103,536 +15.3 21,070,982 + 2,152 
8,891,528 + 8.1 


15,140,189 2,657,869 
4,318,452 + 8.0 10,429,496 138,194 
702,508 + 5.0 


some cases tlements 


April 
April Compared with Same Month in 1912. 
Gross Net 
Amount. Change 
$9,408,981 $222,690 
585 +4 33,729 
22,099 
118,144 
200 


Railroad. 
Change. 

+ $2,992,492 

490,027 

113,320 

154,991 


Amount. 
$98,907,424 
30,589,746 
. 83,573,249 
40,491,208 
18,593,200 
115,816,287 


Amount. 
$2,903 815 — 
986,309 — 
550,980 
557,490 


Change 
$238,740....Atch., Topeka & Santa | Ae 
44,497....Atlantic Coast Line 
868,361....Baltimore & Ohio...... 
160,475....Boston & Maine..... 
100,000....Canadian Northern.... 
170,675....Canadian Pacific 
41,993....Central of Georgia.... 11,955,280 
666,258....Central R. R. of N. J......... 26,747,084 
Chesapeake & Ohio 29,080,224 
Chicago & Alton.... 12,748,927 
.Chicago, Bur. & Quincy 79,583,137 
.Chicago Great Western.. 11,648,530 
.Chi., Mil. & St. Paul 79,114,108 
. Chic. Ba Northwestern........ 69,149,871 
Chi., S c 928,172 
ciceein & + Ree 12,719,265 
.Delaware & Hudson 20,137,997 
Del., Lack. & Western....... 35,556,538 
Denver & Rio Grande 20,667,141 
Erie 51,879,756 
.Great Northern .... 64,848,951 
Illinois Central 53,773,370) 
Kansas City Southern 8,950,965 
Lehigh Valley 35,504,675 
Louisville & Nashville 49,726,295 
Aw; se eS Se | Se 18,231,283 
Division 9,112,116 
Missouri. Kansas & Texas.... 27,585,043 
Missouri Pacific System...... 52,524,996 
216,428 120,796....Mobile & Ohio 10,121,981 
22,008 14,000....Nash., Chat. & St. Louis...... 11,111,544 
79,149. ...National Rys. of Mexico 50,655,397 
740,745....New York Central Lines....¢ 92,586,927 
757,808 837,227....NY.CK&HRRR 35,873,958 
626,423 ... N. Y¥., N. H. & H 57,457,545 
387,309....Northern Pacific 60,885,498 
,244,655....Pennsylvania System #117,991,494 
51,510....Pennsylvania R. R ..+ 58,089,557 
»,748....Pere Marquette . 14,681,235 
367, 320. ...Reading Companies 
795,578....Philadelphia & Reading Ry... 
97,102....Rock Isiand Lines.... 
176,542....St. L. Southwestern 
56,989... .Seaboard Air Line 
5,230....Southern Pacific. ... 
144,703... Southern Railway 
215,480....Union Pacific 
100,596....Yazoo & Miss. Valley........ 9, 


March wi Net 


3,256, 
567,179 


$873,797 
1,745,300 137,2 505,100 
11,750,913 449,564 3,945,077 
1,062,679 82,539 165,352 
2,489,392 731,846 947,877 - 
2,367,376 746,420 345,619 
1,120,682 164,459 2 046 
355,467 045,102 
21,936 145,089 
697,396 1,470,995 22,265... 
6,212,476 530,735 1,085,448 245,145. 
1,249,322 78,671 252,219 41,648 
1,110,589 88,357 264,553. - 6,314... 
1,896,081 759,79 568,287 - 531,749.. 
3,282,011 1,141,107 996,993 940,457 
1,812,407 24,325 160,650 62,754 
4,712,769 ti4 
6,082,301 182,862. 
4,560,001 50.932 
848,768 + 41,982 
3,530,767 923,804 
4,859,131 255,675 
1,864,107 
933,385 
2,524,615 
4,756,576 - 
872,880 
1,095,720 
4,056,760 
23,731,996 + 
9,371,490 
5,701,842 4 
5,698,243 
30,041,095 
14,830,279 


1,376,251 


20 Do HT @ Go 


680,529 

176,586... 

210,821... 
9,533 .. 


T.O81,597 
1,035,514 
7,166,906 


959,255 951,126 + 411, 
1,013,847 906,889 
$11,242 196,714 


139,265 


4, ssa 


1,606,538 
ii 29,541 
395,719 74,835 35,645. 

31,090 22 9R6 . 
824,403 11,830. 
599,405 23, See 


Chicago 


160,975 
218,281 
245,942 


42,273 


967,368 1 
3,325,599 4 
1,286,663 1, 

250,366 1,016,394 

196,59¢ 1,267,660 
2,777,885 3,779,495 
1,538,551 3,010,383 

1,000 179,080 — 

.736,358 - 

404,628 

,t14,440 

284,848 

642,333 
3,451,619 
1,342,614 
2,088,492 


23,962 


753 


2,782,217 730,863 
22,299,728 6,127,983 
16,811,136 3,439,374 
15,396,630 1,534,067 

4,095,049 652,661 

5,624,962 725,541 
42,179,189 4,226,805 
15,564,356 510,084 
29,716,096 3,083,096 

1,655,054 + 396,37 


sesenadbassteaneneseeeeeens t++t++[t+4++4++ 


+-12.7 
+10.9 


4,862,629 
5,882,020 
1,188,767 
1,255,107 
9,394,636 

,283,339 
6,706,715 
1,046,486 


omg 
2,145,832 
10,059,395 
5,657,681 
7,090,573 
815,217 


20,5 10,456 
119,346,030 
. 57,776,684 
78, 804, 216 
3¢ 9,015 


pean 


Earnings July 1 to 
(i r0ss—— 
Amount. Change. 
32,942,971 + 38,698,867 
35,144,762 + 2,759,903 
24,074,628 + 2,499,648 


87 ‘ a) ‘ 70 
21,996 
243,887) 


Pee er + > 


+12.6 


Gross 
Compared with Same 1911-12. 


April I, 
Net 


March Compared with Same Month in 1912. 
Gross Net 
Amonnt. Change. 
3,568,830 4 298,123 
3,678,459 4 215,687 1,067,778 + 
2,439,765 4 238,684 330,208 + 
*Deficit. Fiscal year begins Jan. 1. 
——_= 


ESTIMATED CURRENT GROSS 


Railroad. 


Change. 
149,092 ....Norfolk & Western... 
224,089....St. L. & San F. Lines. 


89,984....Wabash 


Change. 
+ 1,595,850 
+ 1,412,504 
669,883 


Amount 
10,846,506 
10,505,584 

4,917,519 + 


P. C. 
412.6 
4+ BS 
+116 


Amoant. 
1,094,428 + eoccese 





8T. LOUIS SOUTHWESTERN 
Fourth week of May.......... $23,000 
Month of May ....... 1,000,000 
July 1-May 31. 3,150,725 





GRAND TRUNK 


Fourth week of May. 167,146 


680,008 


SITrTaBURGH INTER. & GREAT NORTHERN 
1912 Changes Fourth week of May....... 259,000 20,600 
0 


$3% » 4 $82,618 Month of May . SLO,444 + 25, 
July 1-May 31...... 496.595 + 871,389 


BUFFALO, ROCHESTER & 
. . i . SOUTHERN RAILWAY 
Fourth week of May.......... Fourth week of May. 1,727,820 
CANADIAN NORTHERN-- 

Fourth week of May.......... TN, + ide 7 

Month of May asceee ace 206, O00 currency )— 

July 1-May 31! ee 1.2 + 5.0e2,.200 Third week of May. eevee ese 


Se —k ee 


TEXAS & PACIFIC 
Fourth week of May...... 
Month of May ...... 
July 1-May 31 


INTE:ROCEANIC RAILWAY OF MEXICO (Mexican 
82,761 


94,283 


26,711 
921,693 


141,008 


160, S26 - 
7.939.195 + 
CANADIAN PACIFIC ) 

Fourth week of May. 

Month of Ma eteeees 

July 1-May 31 ‘ i aol 27,191,277 +15, 
CENTRAL OF GHORGIA 

Fourth week May. 


TOLEDO, PEORIA & WESTERN 


163,000 
Fourth week of May. 


516,000 


LOUISVILLE & NASHVILLE 
Fourth week of May........ 
Month of May. 

July 1-May $81. 





145,679 
379,004 
2,890,651 


,618,055 + 
5,047,180 + 
‘A 


TT3.475 


685.00 
TOLEDO, ST. LOUIS & WESTERN- 
Fourth week of May.......... 
Month of May. 
Juty 1-May Sl...c.ccsces: 


PARIS HAS FEW TELEPHONES 


French Senate Is Told That France Is Com- 
peting With Spain for Booby Prize in 
Telephone Usage 
Special Correspondence of THE ANNALIST 
PARIS, May 30.—New York, Chicago, and 

Washington each have a greater number of tele- 

phone subscribers than the whole of the French sys- 

tem. You will be interested to learn that this fact 
was commented upon and regretted by the French 


10,675 
43,966 
261,674 


7,000 
Month of May. at il 1.0 { a ao) MINNEAPOLIS & ST. LOUIS 
July 1-May 31.... a WITT Lom Fourth week of May....... 
CHESAPEAKE & OHIO a ghd Af . 
Fourth week of May. 44.850 May ol.... 
Month of May. 114,591 
July 1-May 31. 625,205 
CHICAGO & ALTON 
Third week of May. ‘aes 
hs MR i ckdeckdnanciiins 
CHICAGO GREAT WESTERN 
Fourth week of May. 


186. 146 5,921,934 
692,322 
y27 O24 
MISSOURI, KANSAS & TEXAS 
Fourth week of May . 
Bioeth Gf TEAF ocinecescacense 


25,092 July 1-May 31.... 


MISSOURI PACIFIC— 
Fourth week of May.......... 722,000 
. Month of May e 5,122,624 
& LOUISVILLI July UBMay Sh...cccecesceses 427 3818 


0,290 | MOBILE & OHIO— 

99,010 : 

445.072 Fourth week of May.......... 
sca Month of May......... cee © 

July 1-May 3 


CHICAGO, IND 
Fourth week of May 
Month of May........se+sesss 
July 2-BGay Bh.. .ccccccecesses 
COLORADO & SOUTHERN— 
Fourth week of May......... 55, 136 


365,670 
oo 77 


MEXICO (Mexican « 


Month of May . 141,488 

Sulg 2-BMag Sl..ccscoccssccess + 859,671 
DENVER & RIO GRANDE— 

Fourth week of May .......... 620,600 + 

Month of May.........e.-0--+ LS8t,300 + 

July 1-May 31.....ce+see.+0-++ 22,256,200 + 


3,800 
13,700 
1,127,300 





NATIONAL RAILWAYS OF 
rency)— 

Third week of May......0.+0-. 

July i-May Sl... c.ccccoccecces 


RIO GRANDE SOUTHERN— 
Fourth week of May......+..+ 


74,041 — 266,909 
52,931,430 — 2,283,421 


18,610 + 6,757 





Senate, when discussing the Budget. Senator Chas- 
tenet sang your praise very loudly about it, and 
stated that, but for Spain, to whom the booby prize 
goes, France would come last in the list of tele- 
phone-using nations. 
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THE COTTON CROP 
Here Is a Crop That Cannot Be Satisfactor- 
ily Predicted on the Basis of Averages 


The first Government report on the condition of 
cotton was issued Monday. The average condition 
was estimated at 79.1 per cent., as compared with 
78.9 on the same date (May 25) in 1912. The Gov- 
ernment does not estimate the acreage planted in 
cotton till the end of June. Unofficial estimates 
tell of an increase of from 3 to 5 per cent. over last 
year. 

The condition of the cotton crop in the United 
States monthly for the past ten years anu the 
average yield per acre of each year in pounds, with 
the ten-year averages of each, are given below: 





May June July Aug. Sept. Avge. 
5 25. 25. Yield. 
69.6 190.9 
71.1 208.2 
65.9 170.7 
58.5 154.3 


Years. 25. 


25. 2 
80.4 76.5 
88.2 89.1 
80.7 75.5 


74.6 71.9 





83.0 7 69.7 194.9 

75.0. 7 67.6 178.3 

82.9 7 71.6 202.5 

; 74.9 T2.1 1.2 186.1 
88.0 91.6 84.1 75.8 204.9 
77.1 79.7 81.2 69.1 174.5 


Average, 1908-12..79.9 80.2 80.0 74.7 68.6 186.5 

Using the acreage estimate of The Journal of 
Commerce, and the Government prediction formula 
based on 5-year averages, the indicated crop is 13,- 
850,000 bales of the average weight of last year. 
The Government’s official figures indicate a yield 
of 178.76 pounds of lint cotton per acre, against 
190.9 last year. Bales of 500 pounds gross weight 
contain about 475 pounds of lint. 

It will be noticed that both the condition of the 
crop and the acreage are better than last year. Ex- 
pecting average changes in condition, &c., however, 
a lower yield per acre than last year is indicated, 
mathematically. 

It is noticeable that per acre yields of cotton 
are. rapidly increasing year by year. It seems rea- 
sonable to believe, therefore, that the five-year 
formula gives a very conservative forecast of the 
yield. 





| 
' 
| 
| 
} 
} 
| 
! 


The condition of the crop in separate States, this 
May and last year, with last year’s acreage, is 


given below: 10-Yr. 1912. 
State. 1913. 1912. Av. Acreage. 
WL ssbweeneeenecedans 8&3 89 &5 47,000 
North Carolina...... pion 87 &2 1,545,000 
South Carolina........... 68 83 80 2,695,000 
CE Kddécessncsnnoccns 69 74 81 5,335,000 
Nils dhs0nssacae cccoe 83 75 84 224,000 
EE cle t mache wee Rap aitnne 7 7A SO 3,730,000 
EE cv gldwdinanwadene 81 fz 78 2,889,000 
BEEN cocccsvvcescnens 81 69 7s 929,000 
MICS Ei cnccbues po8es0% M4 NG 79 11,338,000 
CN Geb ee-nwdebekns 85 7 79 1,991,000 
TRIED 6 cc cccccccccesss 87 74 SL 783,000 
PE. cascsudakisowsse< 90 74 So 108,000 
MINN sd ncascondesdecs 87 78 82 2,665,000 
OL: « onceddacswenses 1G 6 «> 9,000 
United States............ 79.1 78.9 79.9 34,283,000 


We have used the five-year formula in making 
separate estimates of yield per acre only in the 
separate States. The indicated pounds per 
acre this year, The Journal of Commerce's estimate 
of acreage in each State, compared with last year, 
and the States’ yield per acre and total of bales last 
year are given below: 1913. 1912. 

Indicated Pounds Per Final Yield Per 
Acre and Acreage Com- Acre and Total of 
pared with Last Year. 500-Pound Bales, 








Lbs. gh o Lbs. Bales, 
North Carolina...... 221.4 1.020 267 891,880 
South Carolina...... 190.4 1.002 209 1,215,973 
jeorgia 1.000 159 1,849,303 
Florida oe 3 
Alabama 1.007 172 
Mississippi 1.082 175 
Louisiana 1,228 19% 
WD dab od cdcccesscs 1.048 206 5,120,252 
Arkansas ... 1.076 199 825,169 
‘Tennessee 1.046 169 299,535 
1,074,149 


Oklahoma .......... 176.1 1.159 183 





The Modern Miller says: “ Harvesting of Win- 


_ter wheat is progressing steadily in Oklahoma, and 


cutting has advanced well in that State. Millers es- 
timate its yield at 20,000,000 bushels. It is expect- 
ed that if weather is favorable harvesting will be- 
gin next week in Tennessee, Kentucky, Southern 
Missouri, and Kansas. Conditions in Illinois, In- 
diana, and Ohio continue above the estimate of 
May 1. Nebraska has been relieved by good rains. 
Conditions are uncertain in Kansas. In the local- 
ities where rain has fallen this week the crop shows 
improvement, but in other sections where there was 
little or no rain the crop has gone backward. A 








good crop is indicated, however, although the yield 
will fall short of the high estimates made up to a 


few weeks ago.” 


WHEAT AND COTTON 


The Grain Declined—Cotton Had a Little 
Upward Flurry on Thursday 


Wheat declined in price last w Crop news 
the world over was favorable to greater produc- 
tion not only in this country but in Europe, thus 
indicating not only a create: P] t f er 
export demand. Cotton remained quiet tili Thurs- 
Cay, when there was an upward y accom- 
panied by reports of damage ir ‘ arts of 
the country. 

CHICAGO 

WHEAT 
High. Low Higt Ww g Low 
SOMO 2.20 vecc0ces MH mr 2 ") “4 aa 
TUNE 3B. ncccccceee -DI% Mig 2% 
PE Be ceacacecen 91%, AN, O16 at mh 4 91% 
PE Dv sicccccsce 90%, RY Sd KO", 9 915% 
I Dewi ncseccdes 91 Hyg ™ eo) 9255 92% 
fee. wih, ” fH) ye 1% 
Week's range... ..9214 Rt) "2 RY ‘4 V15 





High Low g 2g Low. 
TUNE FB... cccccceas NT% 57% SI Sls Hig 
5 ror ils 4 Ue 
~~ ™ ‘ 4 
ys! ' 4 3 
* $ i's 
eee 8% 8 . ‘ i% 
Week's range.....50% 7 ‘ Py Ol 
OATS 

Jul D -_ 
High Low High ¥ lig w 
SOR Biicavicsess. 39% . s 8 3 Wg 
pS err rrrer | | 3S5q Sig Sy My IST% 
TUNE 4... cccccces dD Ng Si S7% 
SUD ©... oscccceess BOm iS S13 8% 
SUMS C.,... 5.6 00000000 00% 8% s 6 
hy Pere ee rye 38 81, Ss S% 
Week's range.....59'% 3S S75 . a S\% 

NEW YORK 

COTTON 

--Aug.- Oct I { = 
High. Low. High. Low. High. Low. High. Low. 
June 2..11.42 11.25 11.19 10.48 11.79 10.98 11.23 11.07 
June 3..11.41 11.28 11.16 11.04 11.16 11 11.20 11.11 
June 4..11.37 11.27 11.10 11.01 11.09 11.01 11.17 11.07 
June 5..11.53 11.388 11.21 11.07 11.19 11.06 25 11.14 


June 6..11.74 11.52 11.23 11.16 11.22 11.15 11.25 11.20 





June 7..11.69 11.61 11.20 11.15 11.18 11 
Wh's rg.11.74 11.25 11.2% 10.48 7 





How Supply and Demand Move Cotton Prices 


1891 1893 (1895 1 
1892 1 


100 
95 


90 
85 
80 
@ 





1901 1903 
1900 | 1902 | 1 





1905 


1907 1909 1911 1918 
I 1910 | 1912 


KEY 
: Price 
--e#s Crop 
oes AcTeage 


,, It will be noted that the price of. cotton 's not always high for a reduced crop or low for a fairly productive one. The world’s consumption, dependent 
largely on business conditions, is a powerful influence, sometimes offsetting the influence of supply. The relative changes in crop, acreage, and price shown 
here are based on the averages of each in the decade from 1890 to 1900. The price used was middling uplajd at New York. The 1913 production and acreage 


are estimated. An interesting fact shown is. the closeness with which price on the average, has increased along with production. 
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The Historic Interest 
of Capital in Copper 





A Larger Aggregate of Banking Strength 
Is Said to be Interested in Copper Pro- 
ducing and Merchandising Than in Any 
Other Industry 

GC. Bl R1 IN 


In view of the financial stress and depression 


prevailing and of the fact that in the past it has 
more than once occurred that at similar junctures 
in our history the breaking point in the financial 
storm has been around copper metal or copper 
shares, it is worth while to analyze the forces that 
are behind the copper market of the present day 
and to note the fact that the banking strength 
now interested in the production and merchandis- 
ing of copper is held to embrace more nearly every 
large aggregation of capital than the banking allies 
of any other single industry in the commercial 
world. 

Ordinarily one would say that the real history 
of copper began with the introduction of elec- 
tricity, yet the world’s greatest bankers had gath- 
ered together friends and allies to hold the copper 
markets of Europe against all comers centuries 
before Franklin flew his kite. 

Wabsters or weavers have “aye been 
ered humble fouk,” yet for an ancestor commend 
us to a weaver. Andrew Carnegie speaks often of 
his father or grandfather, who was a weaver of 
Dumfernline, and it was a weaver, Hans Fugger 
by name, who, in 1367, settled in Augsburg in 
Germany and laid the foundation of the fortunes 
of the Fuggers, who were the Rothschilds of their 
day and generaticn. It was by the great-grand- 
children of the weaver, Hans Fugger, that the first 
copper trust was “ormed. 


conseed- 


EARLY MANIPULATION OF 
COPPER EXPORT SITUATION 

In 1495 and the years immediately following the 
Fuggers, allied with other bankers of Augsburg 
and with the Thurzo family of Hungary, were in- 
strumental in the forming of combinations which 
held in control the copper metal market of Venice, 
and in doing so became exporters of Hungarian 
copper to Holland by way of Dantzic. From 
which it appears that the copper producers of to- 
day are by no means original in their handling 
of export demand as a check against home con- 
sumption. As a matter of banking strength it 
may be said in conclusion of our comment on this 
early combination in copper that the Fuggers were 
at that time by far the most important banking 
making remarkable 
rts in handling bills 


house in Europe and were 
progress as financiers as ex; 
of exchange. 

The more recent attempts to concentrate 
behind copper and so engineer corners are familiar 
to all who are at all interested in copperdom, and 
in passing it may be added that it is only the first 
and, up to the present moment, the last attempts 
at ruling the market in copper that have not come 
to grief. The financial storm of 1907 broke around 
copper metal and around certain copper issues, 
and such details will be fresh in the minds of most 
of our readers. 

A previous attempt to rule the copper market, 
made just following the organization of the Amal- 
gamated Copper Company, ended in a disastrous 
selling war following the accumulation of some 
200,000,000 pounds of copper in the hands of the 
Amalgamated and the United Metal Selling Com- 
pany. 

The Secretan Syndicate was a very large factor 
in the metal market during the years from 1887 to 
1889, and the smash that carried the price down 
from above 21 cents per pound to about 7 cents 
per pound in one day shook the foundations of the 
strongest financial institutions in France. 


PRESENT COMBINATION 
NOT A “CORNER” 

In fairness it should be said that the present 
very effective stabilization of the copper metal 
market does not deserve to be called a corner, for 
there has been no attempt as yet at least to work 
the price of the metal to unreasonably high prices. 
On the other hand, there never has been any pre- 
vious attempt to control the world’s supply of 
copper, which in its organization covered by mu- 
tuality of interest the entire field of production 
and on the financial side left outside no important 


c ipital 








factor to become antagonistic. As a natural 
economic product the organization of the copper 
world is a most interesting study, particularly be- 
cause of its completeness and its effectiveness in 
handling some exceedingly large problems. Per- 
haps the greatest achievement of the controlling 
factors has been the extreme moderation with 
which they have moved. There has been a steady 
extension of the principle of common interest, but 
there has been a distinct attitude against the use 
of any undue pressure upon the consumer and a 
very evident intention to avoid any disastrous trade 
reactions, such as would occur were the consumer 
driven to look for substitutes for copper or driven 
to cease operations by reason of high prices. 
These phases are mentioned here because these are 
the very things which have been fatal to combina- 
tions in copper in the past. 

A grouping of the larger producers, whose out- 
put makes up the bulk of the one-hundred-and- 
forty-odd million pounds produced each month in 
the United States, together with an indication of 
their various financial affiliations, will illustrate 
very clearly the truth of the opening paragraph 
that the copper industry of to-day has a live wire 
running into every large citadel of capital in the 
world. 

The most important copper producer in the 
United States which*can be considered as a single 
producing company is the Anaconda, now turning 
out nearly 300,000,000 pounds of copper annually. 
The chief asset of the Amalgamated Copper Com- 
pany is its control of the Anaconda by reason of 
its ownership of a majority of the stock. As to 
financial affiliations, therefore, the Amalgamated 
Copper Company and the Anaconda are to be con- 
sidered as one. 


SOME OF THE ALLIED 
INTERESTS IN COPPER 

John D. Ryan, who is the President of both 
organizations, is one of the Directors of the Me- 
chanics and Metals National Bank and of the 
Guaranty Trust Company of New York City, con- 
nections which give Mr. Ryan the entry into the 
inside circle of New York's financial organization. 
Another Director of the Amalgamated Copper 
Company is Mr. J. Horace Harding, who is by 
Wall Street considered as the representative of 
Ienry C. Frick. Among the many boards upon 
which Mr. Harding serves are those of the Knick- 
erbocker Trust Company and the Metropolitan 
Trust Company. A third Director is Mr. William 
Rockefeller, who is also on the boards of the Na- 
tional City Bank and the Hanover National Bank. 

The Phelps-Dodge organization is one of the 
strongest in the entire list of copper producers and 
has always been looked upon as a model in its 
methods of dealing with the public and its com- 
petitors. Dr. James Douglas, the President of 
the company, is one of the foremost figures in min- 
ing, and is held in most reverential regard by the 
engineers who are privileged to know him. Serv- 
ing with Dr. Douglas in directing the Phelps- 
Dodge Company is Mr. Arthur Curtiss James, 
whose financial interests cover as broad a field 
as can well be included in one man’s activities. 
Mr. James serves upon many Directorates. His 
banking connections are represented by seats at 
the Directors’ tables of the First National Bank, 
the Hanover National Bank, the New York Trust 
Company, and the United States Trust Company. 
Mr. James’s co-worker as one of the Vice Presi- 
dents of the Phelps-Dodge Company, Mr. Cleveland 
H. Dodge, like Mr. James, has a long line of cor- 
porate interests to receive attention. He is a 
Director in the Farmers’ Loan and Trust Com- 
pany, the National City Bank, the New York Life 
Insurance and Trust Company. The array of 
financial strength which the Phelps-Dodge organi- 
zation can muster is much augmented by the 
presence of Mr. Francis L. Hine upon the board. 
Mr. Hine’s importance as a factor in banking 
affairs in New York is second to none. His offices 
include the Presidency of the First National Bank, 
the Vice Presidency of the First Security Com- 
pany, and Directorships in the Chase National 
Bank, the National Bank of Commerce, and he is 
a trustee of the Brooklyn Trust Company. 


LITTLE LIKELIHOOD OF 
CUT-THROAT COMPETITION 
An examination, or even a hasty scanning, of 
the two examples so partially illustrated will give 
confirmation to the point we make as to the bank- 
ing strength allied with the copper industry, and 
also it will show how next to impossible it has 
become for any one important producer to wage 
any disastrous warfare upon any other important 
interest. The various board members, representing 
banks as well as copper companies, would 
assuredly deprecate and move to prevent any 
threatening conflict of such tremendous interests. 
There is no group of copper producers in the 
United States that exceeds in importance or has 





attracted so much attention as the organization 
popularly known as “the Guggenheims.” It is 
this organization which has adapted to low-grade 
copper deposits the metallurgical processes which 
were forced upon the deep level mines by the con- 
stantly increasing cost of production, and so made 
available the enormous outputs of the Utah Copper 
Company, the Nevada Consolidated, Ray Consoli- 
dated, Chino, Braden, and the most recent addition 
to this list, the Chuquicamata, organized under 
the name of the Chili Copper Company. For the 
last four or five years it has been the production 
from these properties that has given to the copper 
situation its question of an accumulating surplus. 
The Guggenheim organization includes nearly 
everything that has to do with copper—mining, 
smelting, refining, merchandising—and while the 
bulk of their operations are at present confined 
to copper production, they are at the same time 
leading factors in the production of lead and silver, 
while their part in the development or the throt- 
tling of development in Alaska has achieved the 
importance of a national political issue. 

OTHER INTERESTS 

Illustrating the point made herein, it will be 

sufficient to take up the best known of the Gue- 
genheim producers, the Utah Copper Company, 
whose roll of officers includes Mr. Daniel Guggen- 
heim, who is a Director in the Guaranty Trust 
Company and in the National Bank of Commerce; 
Mr. Charles Hayden of Boston, who is a Director 
in the National Shawmut Bank; Mr. Thomas W. 
Lamont, who is a member of the firm of J. P. 
Morgan & Co. and a Director in the Astor Trust 
Company, the Bankers’ Trust Company, the Guar- 
anty Trust Company, the First National Bank, 
and the First Security Company; Mr. Ernst Thal- 
mann of the firm of Ladenburg, Thalmann & Co . 
who is one of the Directors of the New York 
Trust Company. 
, Further illustrations of the financial founda- 
tion of copper are easily found, and the list here 
given could be multiplied without difficulty. The 
Rothschild influence is credited with controlling 
the Rio Tinto of Spain, and the same interest has 
no inconsiderable producer in the Bolero Copper 
Company of Lower California. 

Enough has been shown here to demonstrate 
the impossibility of anything save financial chaos 
radically disturbing the status of the copper in- 
dustry. Later it will be interesting to follow the 
metal through the smelter and refinery into the 
hands of the consumer. 


Share and Metal Markets 


NEW YORK.—Even the Prospects of very favorable 
May Statistics -it has been estimated that a decrease 
in stocks of 15,000,000 pounds will be shown—had no 
effect on the cOpper market last week; in fact, the 
market is only a nominal one, and while the big sellers 
still hold their price firm at 15% cents for electrolytic 
there is no demand, and it ts doubtful if a concession 
of even as much as half a cent would have the effect 
of bringing consumers to the front. Indeed, the smaller 
dealers are reported to have made offers at 154 cents 
without doing much business. At Present the surplus 
stock of the metal in the United States and abroad 
totals less than 200,000,000 pounds, against 410,000,000 
pounds in July, 1910, At that time copper was selling at 
12%, cents a pound, and yet copper shares on the aver- 
age were tnen selling at a vastly higher average than 
now prevalls. 








Copper exports for May as per figures of the New 
York Metal Exchange amounted to 38,251 tons 
1913. 1912. 1911. 1910. 1909. 1998. 
May ...........38,251 32,984 26,655 20,832 31.4723 22,640 
LONDON.—The foreign visible copper supply in Eng- 
land, France and afloat thereto on June 1 was 29,634 
tons, a decrease of 639 tons in the past fortnight, and 
comparing as follows at beginning of each month (in 





tons:) Pe. 

1913. ng 1912. es tk 
Be en didna dened csdeauee 40,280 , 83,797 
Poboaary 2. ccs cvcscvce cc ccc SRS 83,196 
PERTOR, Biecidevscceseotessscics 36,176 82,38 
Beer Qrevivinsctiscssecc ee 82,267 
BN Ge decks aces coveccsscacied 30,467 78,069 
We Bicek vadcsavecescadvevesah 29,634 44,618 72,613 





Mines and Companies 





AMALGAMATED.—There was a record representa- 
tion at the Amalgamated Copper Company annual 
stockholders’ meeting, 1,905,000 shares, but it was 
chiefly by proxy. A legal representative of the com- 
pany presided, neither John D. Ryan nor his prede- 
cessor, H. H. Rogers, as President, naving made It a 
custom to attend the stockholders’ sessfon. Charles N. 
King of this city was elected a Director, succeeding 
John Bushnell, but the board as to-day comprised has 
eight members against but seven a year ago, William 
G. Rockefeller being a member of the directorate as 
well as his father, having been elected curing the year. 
Usual routine matters of approving acts of Directors 
during the last year and reading records of the 1913 
annual meeting were carried through. 

*?e € 


ANACONDA.—The output of the Anaconda Copper 
Company’s smelters last month was the largest monthly 
outturn of the year and was 1,800,000 pounds greater 
than in April and 2,700,000 pounds larger than the 
March production. No effort was made by th» 
company to increase production, the larger outturn tt 
May being due entirely to favorable climatic com 
ditions and the smooth running throughout the period 
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at the works of the company. The deliveries of ore 
at both plants were excellent, and a!] the favorable 
factors contributed to the bringing about of the larger 
outturn. The following table shows the production by 
month since Jan, 1 compared with the corresponding 
periods in the preceding year: 








1913 
January -.eccces eoccococece eoceee 20,948,000 
February 
March 29 900,000 25) OO OK) 
April . 28,800,000 25,400,000 
May ...ccece eeeeeeeseces eocceces 600,000 25, 800,000 
Tete, GS WMA. cc ccicece css 114,498,000 130,900,000 


Earlier in the year climatic conditions were such as 
to resuit in a comparatively small outturn by the 
smelters, and at times over 20.000 tons of ore were on 
the rails between Butte and the smelters at Anaconda 


and Great Falls. The daily average tonnage handled 
was about 15,000 tons, and the precious metal credits 
were about 24c. a pound. The ompany’s concen- 


trating ores average about 2'4 per cent. copper, while 


ihe direct smelting ores average about 5 per cent 
- - # 

BUFFALO MINES.—Buffalo Mines deciared a regu- 
lar quarterly dividend of 5 per cent. and an extra divi- 
dend of 5 per cent., payable July 1; also the regular 3 
per cent. dividend, payable on Aug. 15 hree months 
ago a total of 23 per cent. was declared. 

Se ed 

CALUMET & ARIZONA.—The new sme«'ter of tne 
Calumet & Arizona Mining Company has been blown in 
here. The plant cost $2,000,000. It wil] be in full opera- 
tion two months ahead of schedule time. Its capac ty 38 
2,400 tons of ore a day. 

> -_ . 


t 
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COBALT.—Vote as to whether they should strike was 
turned down by the Cobalt branch of the Western Fed- 
eration of Miners, as it failed of a two-thirds majority. 
A tota) of 943 votes was polled. Motion for immediate 
strike was carried by a clear majority of 5, but failed 
of a two-thirds majority of 175 votes 

So 2 6 


FRANKLIN MINING CO.—Production of the Frank- 





tin Mining Company for May was 304,000 pounds of min. 
era), compared with 336,000 pounds in April, and “sU,0u) 
pounds in May a year ago. 

> -_ * 


GREENE-CANANEA.—The Greene-Cananea Copper 
Company's annual report for 1912 states that the com- 
pany now owns 951,859 shares of Greene Consolidated’s 
1,000,000 and all the capital of the San Pedro Copper 
Company. Dividends from subsidiaries during the year 
totaled $2,002,025, of which $1,819,877 was disbursed. 
President Cole says produciion was 48,157,8t7 pounds 
of refined copper, 1,457,308 ounces of sliver, and 7,197 
ounces of gold. Combined net income was $2,580,750. 
Average price received for copper was 16.019. cents. 
Cananea Consolidated cost was 10.31 cents and San 
Pedro’s 11.55 cents. San Pedro produced 7,19°.829 pounds 
of copper, 484,585 ounces of silver, and 2,655 ounces of 
gold. Cost of mining was $2.80 per net ton. Greene- 
Cananea eliminated unnecessary holdir and subsidiary 
companies during the last year. 

> - * 

GUGGENHEIM EXPLORATION.—At the Guggen- 
heim Exploration Company’s offices announced 
that two additional placer properties e been ac- 
quired during the last year, one at Iditarod, Alaska, and 
the other on the American River, California. Both are 
dredging properties. The company has declared a quar- 
terly dividend of 3 per cent. This is an increase of one- 
haif of 1 per cent. over the previous payment, and 
places the stock on a 12 per cent. annual basis, as 
against 10 per cent, heretofore. The dividend is payable 
July 1 to stock of record June 13. Announcement was 
made of the resignation of John Hays Hammond as 
Director of the Guggenheim Exploration Company. No 
explanation was given for Mr. Hammond's withdrawal. 
He was succeeded in the Directorate by O. B. Perry, a 
consulting engineer for the company. 

, = - 

GOLDFIELD CONSOLIDATED.—During the month 
of April the total production was 26,185 tons, from 
which resulted net realization of $193,325: of which 
ihe mining realization was $28,297.97, and Milling & 
Transportation Company's profit and miscellaneous 
earnings were $165,057.48. Development Work.—3,700 
feet of development work was performed during the 
month of April, 1913. 
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MIAMI COPPER COMPANY.—Mian 
pany's production for May totaled 1,948,900 pounds, com- 
pared with 2,312,000 pounds in April. 

Vice President J. Parke Channing informs the New 

rk office that he expects to treat 90.000 tons this 
month, which would mean « production of approx- 
Jmately 3,000,000 pounds. 

. , * 

PHELPS, DODGE & CO.—The output of the Phe'!ps, 
Lodge & Co., Inc., smelters in May was 12,999,119 pounds 
of copper. Of the total, the Copper Queen produced 7,- 
160,021 pounds, the Moctezuma 2,095,581 puonds, and 
custom ores contributed 1,141,584 pounds, making the 
total output of the Douglas plant 10,997,485 pounds 
The Detroit Copper Company at Morenci produced %,- 
001,633 pounds. 


Copper Com- 


> e-*¢ 
TONOPAH.—During the week ended May 31 the ‘Ton- 
cpah Mining Company sent to the mill 3,800 tens, the 
Felmont 3,802 tons, the Montana-Tonopah 1,023 tons, 
the Tonopah Extension 1,135 tons, the West End 1,050 
tons, the MacNamara 547 tons, the Jim Butler 450 tons, 
the Midway 50 tons, the North Star 200 tons, and the 
Tonopah Merger 200 tons, making the tota! production 
for the week 12,257 tons, the estimated value being 
$264,970. The above valuation is based on the actual 
f£ross milling values of the ores. 
- e 
UTAH COPPER.—During April Utah Copper pro- 
duced 9,834,894 pounds of copper, at a cost of &8 cents 
per pound. The ore treated for April amounted to 
852,000 tons, a figure which compares with an average 
@f 486,902 tons in the first quarter of the year. During 
the month there were in continuous operation 21 steam 
shovels, with day and night shifts. The Utah Copper 
bow mines over 90 per cent. of its ores by means of 
steam shovels. During the first half of May the tonnage 
at both plants has averaged in excess of 20,000 
@aily, and the gross output of copper for this month 
sbould approximate 10,250,000 pounds. 
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Mining Stocks 





Transactions and the range of prices for mining 
stocks on the various markets last week were as follows: 
Sales. High. Low. Last. 


Stock Market. 
MONO ei cwcanc’ Zoston 
Alaska Gold M........Boston 
a eres Boston 
Alta Con.......Salt Lake City 
Allovez + Boston 
Amal. Copper ......... Boston 


Amal. Coppei . Philadelphia 
Amal. Nev. M...Boston Curb 
Am. Smelters .Philade?phia 
Am. Zine & Smellting..Boston 


Anaconda iia Wet ah soston 
Arizona Con mervial,...Boston 
EE as owa cans’ Toronto Mine 


Beaver Con. M. Toronto 
Beaver Con. M..Toronto Mine 
Zeck Tunnel...Salt Lake City 
Begole .Boston Curb 
Big Dome........Toronto Mine 
Birgham Mines..Boston Curb 
Black Jack ....Sait Lake City 
Bohemia Mining..Boston Curb 
Boston & Corbin. Boston Curb 
Bes. & Corb. asst. pd..Boston 
Boston Ely M....Boston Curb 
Butte Cent. Cop..Boston Curb 
Butte & Baiaklala.....Boston 
Butte & Lond. Cop..Bos, Curb 
Butie & Superior...... Boston 
Cactus Copper....Bostor. Curb 
Calaveras Cop....Boston Curb 
*Calumet & Arizona Boston 


Calumet & Hecla ..Boston 
Can. Goldfields ... Toronto 
Cedar Talisman....Salt L. C. 
Centennial ............. Boston 


Chamber-Ferland..Toronto M. 
Chief Cons........Boston Curb 
*Chino . . Boston 
City of Cobalt..Toronto Mine 
Cobalt Lake Toronto 
COCHPANS ccccccscccese Toronto 
Cochrane .. .Toronto Mine 
Colorado ...........Salt L. C. 
Coniagas M......Toronto Mine 
Coniagas M...........Toront¢ 
Contact Copper..Boston Curb 
*Copper Range Boston 
Con. Smelters ‘ Toronto 
Corbin Copper .Boston Curb 
Cortez As. Mines..Boston Curb 
Crown Chart..... Toronto Mine 
Crown Point.....Salt Lake C. 
Crown Reserve Montreal 
Crown Reserve . Toronto 
Crown Reserve..Toronto Mine 
Crown Reserve...Boston Curb 


DOWER. cc cscccscces Boston 
Davis-Daly ......Boston Curb 
Doctor ..........Colo, Springs 
Dome Ext Toronto Mine 


Dome Lake.....Toronto Mine 
Dragon Cons...Salt Lake City 
Eagle & Blue B..Boston Curb 
East Butte Boston 
Elkton ..Colorado Springs 
Ely Cons..... Boston Curb 
First Nat. Cop..Boston Curb 
Foley O'Brien..Toronto Mine 
Frank}in .....ccccceeses Boston 
Germany M. & D.Boston Curb 
Giroux Consol} Boston 
Gold Chaii ...Salt Lake City 

Gold Sovereign..Colo. Spring: 

Goldfield Cons..Boston Curb 


Gould ..........Toronto Mine 
GRADY sacicessscscecer Boston 
Gt. Northern....Toronto Mine 


Greene-Cananea ... Boston 
Green Meehan ..Toronto Mine 





HANCOCK 62-600. ...-Boston 
Hargraves ......Toronto Mine 
RIGGIGY GONG. cc cc cccces Boston 
Hollinger ...... -Toronto Mine 


hHiollinger -Boston Curb 
Hollinger .............Toronto 
Houghton Cop....Boston Curb 


Hudsor Bay..... Toronto Mine 
Indiana ....... avensevss Boston 
PERE sc idacnccotess 3oston 


Iron Cap Cop pf..Boston Curb 
Iron Blossom...Salt Lake City 
Isabella......-++. Colo. Springs 
Island Cr. Coal com....Boston 
Island Cr. Coal pf......Boston 
Isle Royale Cop........Boston 
Island Smt...... Toronto Mine 
Jerry J......Colorado Springs 


Jupiter. . --Toronto Mine 
Kerr Lake -Toronto Mine 
Kerr Lake...... ...Boston 
Keweenaw ........... .Boston 
Lake Coprer. eau 3oston 
La Rose savces LOrFOntO 
La Rose ......-. Toronto Mine 
La ROBE... 2.0000. 30ston Curb 
La Salle... .cccccceces Boston 


Lion Hili Con....Boston Curb 
Majestic Mines...Boston Curb 


Mary MckK....... Colo, Springs 
Mass Consolidated.....Boston 
Mason Valley........... Boston 
May Day...... -Salt Lake City 
Mayflower ......++..... Boston 


McIntyre ...... Toronto Mine 
McKinley-Dar....Boston Curb 
McKinley-Dar. ..Toronto Mine 
Mexican Metals...Boston Curb 


Miami Copper ........- Boston 
BEICHIGAN 2 onscccscccce, Boston 
MONAWE 2 ..cccccccccese Boston 


Nevada Consolidated. ..Boston 
Nevada Douglas. .Boston Curb 
New Arcadian ......... Boston 
New Baltic ......Boston Curb 


1,655 1% 


745 1% 1 1 
5,995 11% 9% 10 
260 5 .26 wv 
8. th. 

1 30 31 





02 02 .02 
14 01 61 








0 
10,700 
GOV 
7.400 
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64% 59% 60 
440 424% 430 





17,000 .04% 04% .045% 


9,500.01 01 01 


185 Iz 11% 11% 


9,300 .2 olf 2 


1,490 1% 1% 1% 
1,095 39 35% 35% 


1,500 .50 ae) 0 
HO 67g OT 
nO 
UH 

3.900 








130 .32 20 25 


4,000 .00%% .00% .00% 


3,000 .02% .02 -02 
8,115 3.63 3.49 3.51 
3,750 3.68 


595 3.65 


4,310 214 Ds j1 


1.000 07 o7 07 
2400 09 6814 .09 


3,400 2.15 1.71 1.98 
900 .22 «22 .22 
2011-16 .99 11-1 

3,580 11% 0% i% 

55 os) 
06 06 
1% 1% 





2.000 .26% .26% .261% 


1,29851-16 4% 5 
100.50 0 50 


3343 1% 1% 1% 


1,800 .30 28 28 


2,000 .02%% .02%4 .02% 
1,760 115-16 1% 1 15-16 
16,300 .03 02% .02% 


3.085 6144 56% 58 


44,800 .17% .14% .14% 


5358 6% 68% 6 


1.000 .0O% .0%% .00% 
755) 617% 1G 
4.5000 .05% .05% .05% 
» S2%q 32% 32% 


868 17.00 15.00 15.00 


10 170 «16 16% 


360 17.00 16.00 16.40 
195 


2 2% 2% 2% 


6s 6s 68 


1.08u oy 7 & 
li id 15 15 
bs 3 : 3 


2,600 1.325 1.30 1.30 


HOO 10% 10% .10% 
440 46% 461%, 46% 

36 81% 81 S14 
4,042 22% 18% 19% 
3,000 .00% .00% .00% 
2,000 04% 04% 04% 
3,400 .42% .384g .38% 





800 3.15 3.10 3.10 
335 3% 3 3 





1,400 235 225 2.25 





1,504 2.27 2.28 
790 2% 23-16 23-16 
OSU 4 3% 3% 
100.05 -65 65 

1,950 .40 33 37 
300.5 58 -58 
20 3% 3 3 

1,145 6 5% 8% 


13,760 .08% .06% .06% 


1,02 64 O% 6 
450 3.25 3.15 3.15 


3,000 1.75 1.70 1.70 


29,290 .73.. .47 54 
6 23 20% 20% 
20 1% le 1% 


400 49 
610 16% 15 15 


2800 2% 1% 2 


1,380 1% .7%5 .% 


66% 68% 
71% 67% 68% 


$15 22% 20% 20% 
7 36 3% 34% 
2% 
07% 


5 3 7-16 3% 3 5-16 





23 % % 1% 
1608 12 9 We 


1% 1 13-16 


Ophongo.......Salt Lake <¢ or 
Osceola einikahe aaa Bos } 
Otisse ...........Toronto Mine 44 





Pear) Lake --Toronto Mine J4,t 
Peterson Lake..Toronto Mine 44,4 
Peterson Lake.........Toront 00 
Pittsburg Sil. Peak Pet OW) 
PORE Creek... .csceccee BOStor wv 
Pond Creek rights.....Boston 1,025 
Porcupine Gold..Toronto Mine 
Porcupine Imp..Toronto Mine 1,000 


Portland 
Pres. E. Dome...Toronto Mine 


Colorado Springs on) 


Prince Cons.....Salt Lake ¢ 700 
Quincy M....... Boston 280 
Raven Copper Boston Curb 1,1 
*Ray Consol : .. Bost 618 
Rea Mines......Toronto Mine 100 
Right of Way...Toronto ‘ 2,100 
Rochester Toronto Mine 500 
St. Mary's Cop. Land. .Bosto 150 
Santa Fe M.... ‘ Bostor 410 
San Toy.. os Pittsburg {75 
Shannon «oun ...Bostor 2,84 
Shattuck Arizona Bost 

Silver K. Coalition. .S. L. City ‘ 
Silver Leaf Boston Curt 100 
Silver Leaf......Toront« ‘ 6, 00 
Silver Queen. Toronto Mine 1.000 
Sioux City.......Salt I Cit 4M 
Smoky Dev.......Boston Cur 20K 
South Utah...... Bosto ‘ 
Southwest Miami.Bostor 

Standard -Toronto Mine 1,000 
Stewart Boston Curt 
Superior Copper.... Bostor “012 
Superior & Boston. I te 7 
Swast’ka .......Tor¢ Oo Mine 
OMMRTEE: ove cccces Bosto 
Temiskaming....Toronto Mine 0 
Thomp.-Quincy.....8. L ty 1,600 
Tonopah-Belmont ee 17 
Tonopah of Nev... t 

Tonopah of Nev..Boston Curb 
Tretheway Toronto Mine ‘ 
Trinity reine eee Bos 
Tuolumne Copper -Bostor 

Union Coy Land... if tor ( 


Union Chief....Salt Lake Cit 00 
United Porcupine..Tor. Mine 1.000 








United Verde....Boston Cur 100 
VU. 8. Sm. & Ref........Bostor 14 
U. 8. Sm. & Ref. pf... Postor YR 
Utah ApeR...ccsccces Bost¢ 622 
Utah Consol]............Bosto C75 
U. G. M...... Colorado Springs 2,000 
Utah Copper...... Philade! pt i) 
*Utah Copper..........Boston 167 
Utah Meta) Min..Boston Curt 450 
Victoria Conso).Salt Lake City 25,000 
VIGOTIR. ccccccsccces Rostor né 
Vindicator...Colorado Sr ge 00 
Wettlaufer --Toronto Mine 4.000 
Wettlaufer ...+.-++-- Toronto 1.000 
Winona .....-eeee sence OStOR G5 
Wolverine .....+.- Bostc 437 
Wyandotte .....- Bostor 450 
Yukon Gold......Boston t 
*Ex div. 








Rescue Bula.......... .14 
Tonopah Exten.......2.1¢ 
Tonopah Merger...... .67 


WEE BG. 6 ccccvcsce 10 
GOLDFIELD. 
Atlanta ....... escoece 19 
BOON cocccccceccocess 
Oy Bis ccstoscsocess 8 
Comb. Fraction....... 03 


COLORADO 
Bid. Asked. 





Dr. Jackpot.... 7 7% Jackpot 
Bikton ......... 53% 53% McKinney 
B) Paso......... 350 37 Old Gold 





Findlay ....... 2% 2% id. 
Gold Dollar... 10% 11% Vindicator 








Stocks. Market Sales 
Nipissing Mines Roston 1.753 
Nipissing Mines..Toronto Mine ROO 8. 
Nipissing Mines Toronto 415 
North Butte as Bostor 6,407 
North Dome .- Toronto Mine 2,000 
North Lake ..... Bost 
Ohio Copper ......Boston ¢ t 41K 
CN Scvoceccess Bostor 178 
Old Colony ........ Boston 2.910 
Old Dominion ... .- Boston 448 
Old Dom. Tr. Rets..Bos. Cu 
Oneco P .....-Boston ( rb 


Western Mining Shares 


The fullowing are tne closing bid _ 
June ¢ 
SAN RANCIS 
AMA. Vie scsiecdes $06600ves f J d 
Alpha Comn...sscoscesees (2 
ANGOCS  ..ccccerccseceees Ol I 
Belcher? .....ccccccccces 16 Mex 
Best & Beleher........- 05 O I 
Bullion ...... cocecccces .02 Ophis 
Caledonia ....eccesceres 79 Ove 
Challenge Con......... -f Potos 
Chollar ......sse0 coves .O1 Ss ge 
Confidence .....seee4-- 19 Seg. F 
Con. Cal. & Va......... (4 Sier 
Con. Imperial.......... -O1 Ur 
Crown Point.....+.+-+. 19 
Gould & Curry...... ~« 02 Yellow J 
Hale & Norcross.... 05 
TONOPAH. I I 
Belmont .......+e.-..6.17'2 D’field | 
Jim Butler... 71 Florence 
McNamara «+e 15 =©6 Goldfield Co 
Midway ....-c.+. eoee 40 Goldfield 
Mizpah Exten......... .45 Great Bend 
Montana .............1.2¢ Tumt Ex 
North Star........0+6. 67 Lone Sts 





Isabella aa 9% 10 Rav. B. H.. 
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A bolishing Slavery 


In French West Africa 


Mar Hunting Stil! Goes On in the Wilder- 
ress, but the French Government Helps 
to Freedom the Natives Who Are Not 
Voluntary Slaves 


» slave trade of French West Africa has 
bee ) ited and gradually suppressed as French 
influence has penetrated into the interior; man 
hunting and the sale of slaves is limited to the 
confines of the territory. In 1889, slaves were sold 
near the present limit of the Kayes-Niger Rail- 
way: to-day the trade is considerably reduced, but 
in order to suppress it altogether much still re- 
mains to be dene in the remoter districts. 


On Oct. 27, 1908, the Commanding Officer at 
Gao found that in Upper Senegal-Niger, among 
the Oullimiden, “a man was sold like an ox.” On 
Aug. 1, 1909, the Commanding Officer at Djerma 
denounced the tricks of some who came, as they 
said, to look for their relations who were slaves, 
but really to trade in slaves, and he called on his 
subordinates to repress this traffic. But, unfor- 
tunately, the matter is not easy, because the men 
accused of such trade cannot be brought before 
the native courts, as they must give judgment in 
accordance with local customs and among the 
natives the trade has never been considered a 
crime. The trials, then, would have to take place 
befere European Judges, who would recognize the 
crime. To obviate difficulties, a draft decree on 
the judicial organization is under consideration. 

The abolition of slavery has always been one 
of the principal objects of the General Government. 
If the principle is now undisputed, it seems, his- 
torically speaking, that two theories have in turn 
prevailed in the higner sphere of French West 
African administration. 


COMPROMISE WITH NATIVE CUSTOMS 

The first was inspired by absolute respect for 
native customs. ‘The Decree of Dec. 12, 1905, for- 
bade all the various operations of the slave trade 
but did not touch the immemorial institution of 
domestic slavery. The children of descendants of 
slaves born in the house and remaining in the 
service of the family are called “house slaves ”; 
it was only necessary for them to present them- 
selves before the Administrator to obtain a permit 
to go or stay as they should decide. 

However, for the Administration, the word 
” was abolished; the law did not recognize 
what was tolerated in fact; throughout the whole 
territory henceforth there were only servants. 
There was no distinction made between free men 
and those not free. Any person leaving his own 
master might retire to one of the so-called “ free 
villazes,” founded by the French Government, and 
there receive land to cultivate, a house, and as- 
sistance in kind. This conciliatory theory had its 
raisva detre in the political necessities of the 
moment; it was desired to avoid unnecessarily ex- 
citing che hostility of the very influential castes of 
the nobles and marabouts. 


GRADUAL EMANCIPATION 


“ slave 


Notwithstanding, even at that date, in certain 
districts, especially in those where the action of 
the Government could best make itself felt, the 
very principle of slavery was combated. In 1901, 
Gov. Ponty pointed out, in his instructions to the 
officers in command of districts, the necessity of 
abolishing forever “ this vicious, unproductive and 
immoral institution.” In the territory of the Upper 
Senegal-Niger, slaves were found in great num- 
bers. The wars of the great Mussulman con- 
querors had brought large masses of slaves to 
certain districts. But after 1905 they began to 
return to the land of their origin and their de- 
parture gradually assumed the proportions of a 
real exodus. The Government had to intervene to 
prevent conflicts between masters and slaves, bat 
attempts at rebellion occurred only in exceptional 
cases; more frequently the slaves abandoned their 
masrer’s house, taking with them their women and 
children, without his daring to prevent them. 

Encouraged by the acquiescence of the local 
Governor, the movement rapidly spread through- 
out the Sudan and the neighboring colonies. On 
the Upper Guinea Coast the progress of the Gov- 
ernor was immediately followed by the exodus of 
the slaves. 

The appointment of Ponty as Governor of 
French West Africa caused the new theory to be 
adopted throughout the country, as he had un- 
dertaken to make it triumph in the Sudan. The 
general tranquillity of men’s minds, the pacifica- 
tion of the country and the increase of the public 
wealth due to considerable development of rail- 
way communication, allowed of the adoption of a 











special policy tending to draw the Europeans and 
the mass of the natives together. Slavery abol- 
ished by law was no longer even tolerated in fact, 
and every individual was recognized free in prac- 
tice as well as in theory. 


THE EX-SLAVE MAKES GOOD 


The application of this principle has given the 
best results; the slave, contrary to what has been 
affirmed, is not at all embarrassed by his liberty; 
he returns to the land of his origin or goes as a 
free laborer to offer his services in the city or on 
the railway, where there is always a demand for 
labor, and may receive a good wage for his work. 
The masters resign themselves to do their own 
work or to pay their old slaves as laborers. 

The emancipation of the slaves produced no dis- 
turbance except among certain Mussu!man groups, 
strictly closed to the influence of civilization, con- 
sisting of few members, with little influence, 
though very fanatical. These groups, separated 
from each other, forta so many little sects of Afri- 
can Islam. In Fouta-Djalion this opposition 
seemed for a moment about to assume a violent 
form. The aristocracy of the Peuhls and some 
marabouts held about two million Djalohkes in 
slavery, and the emancipation of these did not 
take place without resistance on the part of their 
masters, though this resistance is now completely 
overcome. 


NATIVE LABOR 

French West Africa is still a country of agri- 
culture and livestock improvement, so labor ques- 
tions only exceptionally assume importance there. 
Industrial plants, like the ground nut, maize and 
cotton are cultivated by the family groups which 
for the negroes form the only basis of social in- 
stitutions. The individual works five days for the 
head of the family, who pays the land tax, receives 
guests and feeds the sick and aged; his remaining 
time he dedicates to his own farm. This special 
conception of labor completely gets rid of all dis- 
putes between employer and employed. 

When the farm is very large and the head of 
the family has need of additional laborers, he re- 
cruits them by means of the offer of wages in kind 
or in money, according to contract agreed to in 
advance and often even registered by the district 
commanding officer. The wages vary, according 
to the law cf supply and demand, between 50 cen- 
times and 1.25 frances per day. 

Except for the servants of the Europeans, it 
would be difficult to find a class of persons living 
solely on the wages of their labor. The laborers 
are very often farmers who, for some reason or 
other, have temporarily left the land they culti- 
vate in their own village and will return there some 
day to establish themselves on it. The negro only 
hires out his labor occasionally and for the shortest 
period possible; this gives a precarious character 
to labor that oiten causes Europeans who desire 
to start farming serious difficulties. The constant 
increase of population and of public wealth will no 
doubt contribute gradually to the development of 
social education among the natives and the modifi- 
cation of this state of things. 

“From The Monthly Bulletin of Economie and 
Social Intelligence of the International Institute 
of Agriculture. 





AUXILIARY OMNIBUS LINES 





Philadelphia Traction Is Trying to Get a Bill 
Through with Exclusive Franchises 
Special Correspondence of THE ANNALIST 
PHILADELPHIA, June 8.—The Philadelphia 
Rapid Transit Company has invoked the aid of the 
Legislature in an effort to secure authority to oper- 
ate motor omnibuses on Broad Street—incidertally, 
one of the longest thoroughfares in the worid— 
and other boulevards unoccupied by street railways. 
Previous attempts to place motor bus trans- 
portation on a paying basis bave failed because 
the companies operating the machines were inde- 
pendent of the street railway system, and, there- 
fore, unable to furnish transfers for their passen- 
gers with crosstown and other lines. To continue 
running the line with any hope of profit was im- 
possible under the circumstances. The passage of 
this bill would seem to give a monopoly to the 
Rapid Transit Company. As preserted by Senator 
MeNichol, it reads as follows: “It sha'l t-e lawful 
after the passage of this act for motor companies 
incorporated under the laws of the Commonwealth, 
in connection with its street railway system, to 
operate a line of self-propelled omnibuses over any 
street or streets not occupied by street railway 
tracks, provided the consent of the local authorities 
be first obtained.” 
The passage of this bill would prove a boon to 
those districts of the city which are still out of 





date in their methods of conveyance. 





The English Channel 


Tunnel Scheme Again 


Altered Military Conditions in Europe 
Cause the Old Project to be Revived in 


Earnest Discussion 


In The Railway News of November last a re- 
port appeared of the proceedings at a dinner of 
the Franco-British Travel Union, when Sir Arthur 
Conan Doyle spoke warmly in favor of the dor- 
mant Channel tunnel project. That distinguished 
writer returned to the charge in a powerful article 
contributed to the Fortnightly Review, and deal- 
ing with tne matter from a military and polit- 
ical point of view is in favor of the building of 
such a tunnel because he believes it “is essential 
to Great Britain’s safety.” Presupposing the 
with France, Sir 
Arthur points out what an excellent thing it would 
be if during a war with a European power we 
could get overland through France, and thence 
under the Channel, our food supplies from the 
Mediterranean Sea. Needless to say, the military 
opposition to the scheme has been considerably 
modified in recent years, while its advantages in 
stimulating trade and travel to and from the 


maintenance of the “ entente 


Continent are universally acknowledged. 


An ordinary gencral meeting of the Channel 
Tunnel Company, Ltd., was held on Monday last, 
at the Charing Cross Hotel, W.C.; Baron Emile 


Beaumont d’Erlanger (Chairman of the Company) 
presiding. 


The Secretary, (Mr. R. D. Heckels,) having 
read the notice convening the meeting and the 


auditors’ report, the Chairman said: 

Before putting the resolution to the meeting, I 
should like to say a few words, and, indeed, a very 
few words, about the accounts and general situa- 
tion oi this company. I do not think that it is 
necessary fcr me to animadvert at length upon 
the accounts, considering their simplicity, but you 
will see that from year to year we are slowly but 
gradually increasing our resources, so that to-day we 
have in hand liquid funds amounting to about £30,000. 
That is certainly not a very large sum of money, if we 
are to conduct, as I hope we shall do at no very dis- 
tant date, a successful campaign for obtaining per- 
mission to construct the t “1; but still, it will go a 
very long way, and I have no hesitation in saying that 
if we do approach I: ument again to obtain per- 
mission for its constr we shall have the sup- 
port, if called upon, of the South-Eastern and Chat- 












ham and Dover Railway Company, which stands to 
benefit more than anybody by obtaining the construc- 
tion of the Channe! tunnel, and that company will not 


begrudge us, I am sure, the necessary moneys to pro- 
mote the bill, in addition to those which we may con- 
trol ourselves. We have been of late years marking 
time, and I think that that was a very wise course to 
follow, because we were of opinion that the first move 
toward the construction of a Channel tunnel should 
come, not from interested parties, whose motive could 
be questioned, but that the movement should arise 
and should be allowed to show itself as from those 
who have no direct interest except the welfare of the 
British nation. I am glad io say that there are 
sigus which, although small at the present time, 
1 hope will grow as time goes on, that some 
thinking people are realizing not only that there is no 
danger to England in this proposed tunnel, but that it 
may have enormous advantages in days of need and 
trouble to this country if the tunnel were in exis- 
tence. This change of opinion has, 1 think, arisen 
owing tv the change of circumstances, and especially 
as regards military matters. Although we have 
yet the sole command of the sea, which I think 
it would be absolutely unpatriotic to deny, still that 
command of the sea is not so absolute as it was in 
times of yore, and it is quite certain that if this 
country were involved in a Continental war it would 
need every ship it has availabie to seek the enemy and 
destroy his fleet, and would not want to devote a large 
portion of this fleet to guarding the supplies of food 
for this country. It would have to use its fleet to 
seek the enemy and destroy bim, and we should be 
very much better placed if during that time we were 
able to supply this country with food by means of a 
tunnel, which would not require to be protected by our 
ships. There is also the question of aerial navigation, 
which has changed the problem of war and has made 
the transport of troops in the ordinary way across the 
sea a serious danger, because large masses of men 
would be exposed to attack by airships, which are 
making such great strides and such remarkable pro- 
gress every year, so\that, if we wanted to send armies 
to the Continent, and to our allies there, we should be 
much better able to do so by means of a tunnel than 
by means of ship transport within such easily attack- 
able regions by an aerial fleet as the Channel would 
be. Little ly little, I think, therefore, the public, and 
especially the thinking public, is beginning to realize 
that the Channel tunnel would be not only no disad- 
vartauge, but would be of the. greatest advantage to 
this country. I hope that the wnovement wnicn nas 
taken some consistency within the last six or eight 
months will take a greater one still, and that at no 
distant date we shall be able conscientiously ana with 
some chance of success to try again to obtain Parlia- 
mentary } ermission for the construction of the Chan- 
nel tunnel. We have all lived in this hope for many 
years, and it is my ardent wish to see that realized. 
I now beg to move 
“That the report and accounts before you be, and 
they are hereby, received and adopted.” 
Mr. T. M. Thackthwaite seconded the motion, 
which was carried unanimously.—The (British) 
Railway News. 
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Labor 


Villes for 
Its Coal Miners 


Little 





The Lackawanna Coal Company Is Building 
Two-Family Concrete Cottages in Parked 
Groups to Rent for Eight Dollars 
The coal company that is under the contro] of 

the Lackawanna Railroad is constructing near a 

group of its coal mines at Nanticoke, Penn. a 

village of dwellings for the miners, to whom the 

company will rent six-room houses with generous 
plots of ground attached for $8 a month. 

If the reality approaches the effect of the archi- 
tect’s plans, this development by the Lackawanna 
will be about the prettiest as well as the most use- 
ful of the plans for hovsing employes that have 
yet appeared. Cheerful two-family houses, twenty 
pairs of them, are ranged around squares 600 feet 
long and 300 feet wide, with parked centres and 
exterior streets. 

The houses are practically of solid concrete, 
molded in one piece, after the idea of Thomas 
Edison, but built by another man’s patented adapta- 
tion of Mr. Edison’s idea. Floors, walls, roof, 
stairways, even sinks and wash basins, are made in 
a mold, of “ poured” concrete. The windows are 
fvamed w'th wood and the doors, with their frames, 
zre of wood. There are wooden strips imbedded 
jn the floors, so that carpets may be tacked down. 

Mr. Edison planned to make solid concrete 
houses in great collapsible iron molds into which 
the concrete in a creamy consistency might be 
poured all at once. A part of his invention was 
the process of getting an excellent surface on the 
resulting concrete block for highly decorative ef- 
fects. In the process used by the Lackawanna, the 
walls may be poured at one time, but the usual 
way is to build up the house tier by tier, using 
mold frames that permit of construction a little 
at a time. The finish is not the same, and each 
house must be “ sized ” and painted. 

Each dwelling has six rooms, with an upstairs 
porch of the “sleeping porch” order, and a front 
stoop and back piazza below. Window openings 
are generous. The houses are really attractive. 
Not the least important is the fact that they are 
so constructed that, on occasion, the furnitur 
may be all removed, and an entire house thoroughly 
washed out with a hose. It ought to be easy to 
keep the houses looking tidy. If al] the miners 
can be induced to maintain the landscape features 
of the villa-group idea in their pristine freshness 
these workmen’s houses will be far more attractive 
than many residences that are much costlier. 

Mr. Edison said once that he could dig a hole 
im the ground, bring on a carload of cement and 
his house molds and build a cozy workman’s home 
for $500. It is said that the half-house devoted to 
a single family in these Lackawanna dwellings 
average around $1,900 each in cost. This probably 
includes land. At $8 a month rent, Lackawanna 
is not making money on the house building as an 
investment. 

The concrete houses will be coo! Summer 
and easily kept warm in Winter. Special pre- 
cautions have been taken to prevent dampness. 


ENGLISH SHIPBUILDING STRIKE 


Lendon Fears That More Serious Labor 
Trouble Is Coming Shortly 
Special Correspondence of THE ANNALIST 
LONDON, May 30.—A cloud on the horizon to 
which I have referred before is growing bigger. It 
is the threatened strike of rivetters in the shipbuild- 
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A Villa-Group of the Lackawanna Workingmen’s Cottages. 





ing yards. The “ holders up,” the least paid mem- 
bers of the gangs, demand an increase in wages. It 
is feared that many other grades of labor in the 
yards may take the opportunity to make demands. 
A long season of prosperity in the trade, with its 
spectacular effect of big profits, is the true cause 
of the trouble. There is practically no serviceable 
machinery for arbitration or conciliation in this 
trade, and the worst is feared when the dispute will 
come to a head. The yards are still full up with old 
orders, but at the present high prices for tonnage, 
due to the high price of raw materials, fresh orders 
are not coming in. The price of Cleveland pig iron, 
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it may be observed, has been inflated by an attempt 
to make a corner in warrants. No true corner has 
been established, but the recent rise was the result 
of determined market manipulation. The committee 
of the Metal Exchange was asked to declare that a 
corner had been established, but refused to do so. 


SMALL SUCCESS OF GOVERNMENT 
INSURANCE 


The comparatively small success of Canadian 
Government annuities was discussed in the House 
of Commons recently, and many reasons were ad- 
vanced for existing conditions. Undoubtedly the 
absence of personal soliciting is most largely re- 
sponsible. Life insurance and annuities, broadly 
speaking, cannot be sold except by personal solici- 
tation. The Dominion Government has conducted 

















Plan of One of the Two-Family Concrete Houses. 


lecture campaigns. It appointed Postmast as 
its agents. It has adorned walls with posters ad- 
vertising the benefits of annuitie he & 
campaign did only little good wor! Postmasters 
were too busy with the mail and the I te 
affairs to worry about the sale of Gov: an- 
nuities. How much life insurance would a m- 
pany sell were it to depend upon lectures and post- 
ers and uninterested agents for returns? 

One step to remedy matters has be: é by 
the raising of the limit annuity from $600 to $1,000. 
Two members drew attention to the fact that life 
insurance companies depended for the 
upon agents, and until the Government adopted 
something of the same idea it could 
much interest in the publi “The Postmaster 
General will find it necessary to send out agents to 
explain the matter to the public,” said Mr. Law; 


and Mr. Graham suggested 
into the country, staying at the diff 
week, if necessary, to meet the people ¢ ally 
and discuss the matter with tl < 

The Government will have to recognize the pe 





sonal touch between salesman and prospective pur- 
chaser in order to make highly successf S- 
posal of Canadian Government annuiti 
Experiments in Government and State ir- 
ance are multiplying. The State of W is 
selling life insurarice and the Legislatu 
eral other States are considering the proposa It 
will be interesting to observe the succe h 


meets these experiments. Mr. Forbes Lindsay, in 


a discussion on the subject, does not hesitate to 


state that there is, perhaps, no public service which 
a State Government is less calculated to render 
effectively, nor one for which there is less need for 


State activity. “The advocacy of State 


ance,” he says, “is based on several fallacies, the 
chief of which is that an organization controlled 
by the Government can adequately furnish the pe 

ple with this almost universal necessity at s cost 


than can a private company. The assumption is 
that by employing State officials to write the busi- 
ness without remuneration enough will be saved 
to make the rates attractive to the genera] public. 
The experiences of the Governments of Great Brit- 
ain and New Zealand in this field of endeavor 

cate the futility of any such expectation 


State life insurance, such as Wisconsin is try- 
ing, starts with the same handicap as does the 
Canadian Government annuity—the business is not 


personally solicited. Experience has proved that 
such solicitation is the only way to write life insur- 


ance.—Monetary Times. 


LABOR NEWS 


PATERSON JUSTICE.—Alexands Scott, ed fa 
Socialist paper published in Pa ’ N. J.. & ivicted 
by a jury of eleven men of inciting hostility to the 
Government The indictment was based « es 
and eilitorials in which the Paterson police we 
up to scorn and ridicule The prose tion did not at ' 
the truth of the statements, but the jury convicted the 
Socialist and the Judge sentence him to t max 1 
term of fifteen years in the penitentia r Jersey 
statute by the wording of which almost t 
of public officers may be construed, in the Judge dis- 


cretion, to be “inciting hostility to Government e@ 
case is to be appealed and carried to ihe es 
Supreme Court 
“er 

CHURCH OPEN TO STRIKERS The f 
the Unitarian Church of Hackensack, J i 
the use of the church building t« 
silk weavers for meeting pur} 
taken because Chief of Police Dunn } 
inducing owners of halls not to rent the 
the strike of the weavers 





> > > 
PACKERS ADVANCED WAGES.—AIl South ¢ a 
packers have announced an increase fr« ito A ents 
an hour for common labor. This prevents a threatened 
strike there. The same increase will be granted at Sioux 








City to settle the strike in progress there 
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Utilities 


Best Franchise for 
Public and Company 


It Should Not Be Unreasonably Limited in 
Length of Term, Because That Handi- 
caps the Service and Burdens the Com- 
pany 
From time to time I have had a number of 

financial aid in establishing a central 

station in various communities. They usually had 
ly procured a franchise which they seemed 
The length of the 
rarely longer than 
short as ten. So it 


peopie seek 


alre 
to consider of great value. 
frarchise was alwsys limited 
thirty years—and often as 

seemed to me that maybe the people in the business 
did not understand the disadvantages of a short- 
term franchise, or why it was against the public 
interest to limit the term. If we think a short- 
term franchise is all right, pretty soon the public 
begins to think that necessarily any franchise must 
be of short term. It becomes a fixed public policy 
and soon becomes a rule of law. 

In order to serve the public, we have necessarily 
to occupy the public streets. We would not occupy 
them if we could avoid it. We do not occupy them 
because we want to; but in order to reach the street 
lights and to reach the customers we have to occupy 
public highways. In order to occupy public high- 
ways, we have to get the consent of those who 
control them, so we have to have the right or per- 
mission, or what they call franchise, to occupy pub- 
lic highways. In Georgia, a franchise itself is of 
no value for any purpose on earth but one, and 
that is for taxation. We are not allowed to cap- 
italize it; we are not allowed to consider its value 
for the purpose of rate making; it has value solely 
and exclusively for the purpose of taxes; but on 
that franchise depends he value of our physical 
property. When we have once entered a com- 
munity, built our plants and distributing systems, 
we are anchored there. We cannot move. When 
our right to do business ceases, our physical prop- 
erty becomes stripped of practically all its value, 
s0 that from our standpoint the most important 
element in the franchise is the length of time that 
it lasts. 


SQUEEZING THE COMPANY 
AT RENEWAL TIME 

I have heard it said by officers of municipalities 
that in limiting the term of the franchise they 
expect, of course, to renew it when it expires, but 
I have never seen an occasion yet when it did expire 
that they did not fix conditions that no electric 
lightins company or other public utility company 
could live under. They will offer you all sorts of 
inducements before you come in to do the business, 
but after you are in, your money spent, construc- 
tion over, and the term of your franchise has 
expired, you just apply for a renewal. They limit 
your rates, prescribe your extensions, increase your 
taxes, make you furnish street lights free, put 
every possible and impossible burden on you, and 
unless you submit to them, you lose every dollar 
of what you have invested, and under those condi- 
tions companies submit to terms to which no com- 
pany ought to submit. 

We cannot submit to short-term franchises in 
our own interest and municipalities ought not to 
limit them in the public interest. 

If a franchise should be limited, a higher rate 
of interest or a larger discount is required by the 
banker on your bonds. Also, within the term of 
the franchise, every dollar of the investment must 
be repaid. Therefore, if the interest of the public 
be to get the lowest reasonable rate for the service, 
it is distinctly against the public interest that the 
‘term of the franchise should be unreasonably 
limited. As the franchise approaches its end, no 
company can afford to make an extension or make 
improvements in its plants, and the service very 
greatly deteriorates. Consequently, with short 
term franchises, the public must pay higher rates, 
receive indifferent and restricted service, and lose 
the opportunity of the adoption of the more eco- 
nomical apparatus that time may develop in the 
industry. 

YHE ITEM OF REGULATION 

We hold our franchises subject to public regu- 
ition and control of our service and our rates. 
Jhe service must be good and the rates reasonable. 
What more could a municipality or another com- 
pany honestly do? So what does the public gain 
by taking the business away from the pioneer 
company, inasmuch as the service must continue 
to be furnished by somebody? I believe that we 
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can get longer terms if we just simply insist upon 
it. We have been rather accustomed to taking 
what is handed out to us. The unlimited term 
franchise means cheaper rates, better service, more 
extended use, more improved inethsds, hicher taxes, 
and is in the public interest. It is necessary to 
the stability of our investment and economy of our 
business, and I believe it is a duty we own our- 
selves and the public to insist that the franchise 
granted us should not be unreasonably limited in 
term. 

GIVING GOOD SERVICE 


Having a satisfactory franchise, we owe some- 
thing on our part to the public. Our first duty 
is good service. Good service should stand above 
reasonable rates. There can be no satisfactory 
excuse to offer for giving poor service as long 
as we stay in business, and that regardless of 
what rates we are allowed to charge. We owe 
another duty, secondary to good service, but con- 
sidered quite as important from the public stand- 
point. We owe the duty of furnishing service at 
reasonable rates, and it is understood by electric 
light and power companies generally, I think, that 
their rates should be as low as they can make 
them, and not as high as they can get the public 
to pay. When I say as low as they can make 
them, I mean, of course, a rate that returns the 
cost of service, that returns the fixed charges, and 
that returns some profit. 

We owe the public the duty of serving it fully, 
of covering the territory as completely as we rea- 
sonably can to meet any justifiable demand for 
electric service. We owe the public the duty 
of fair treatment. We never should permit our- 
selves to be charged with dealing unfairly with 
the public or any portion of it. We owe the public 
the duty of courteous treatment, of course. If 
we were in the dry goods business or in any other 
business, we would treat our customers courteously, 
and in the electric light and power business we, 
of course, as long as we are gentlemen, will do 
the same thing. 

COMPANY SHOULD HAVE 
LOCALITY SPIRIT 


We owe the duty of paying our full share of 
taxes and should not attempt to escape our just 
proportion of the public burdens. The company 
should establish itself in the citizenship of the 
community. Ordinarily, it is one of the most im- 
portant citizens in the community and it should 
justify its position. It should not be content to 
share in growth due to the public enterprise without 
contributing thereto. 

These things should be done, not for policy’s 
sake, but because they are fair and right and just 
and a part of our duty. At the same time, we 
need not shut our eyes to the fact that it is good 
business policy. Our franchise, even if in terms 
perpetual, is at last held only subject to the pub- 
lie good-will. We can only do business as long as 
the community is satisfied with our manner of 
doing it, and our right to do it depends upon the 
continued good-will of the community which we 
serve. We must, therefore, be careful that we 
always deserve the right to continue in the busi- 
ness. If we perform this service for a reasonable 
charge, and do it well and willingly and fully and 
completely, I believe the public owes us a return 
duty. I think they owe us the duty of being al- 
lowed to perform this business without unjust 
and inequitable burdens. 


_ “From an address by P. S. Arkwright reprinted 
in the Stone & Webster Public Service Journal. 


PUBLIC UTILITIES NEWS 


BEAUMONT, (TEX.) TRACTION COMPANY.—Has 
bcen purchased by Stone & Webster and will be in- 
corporated with the Eastern Texas Electric Company, 
which now owns the Beaumont Electric Light and 
Power Company, the Port Arthur Light and Power 
Company, the Port Arthur Ice and Refrigerating Com- 
pany, and the Jefferson County Traction Company, 
which is constructing an electric line between Beau- 


mont and Port Arthur, a distance of twenty miles. 
* ee 





CHICAGO RAILWAYS.—John E. Wilkie, former head 
of the United States Secret Service, has been elected 
second Vice President, which is a new position created 
by the company for him. 

. * . 
‘OLUMBIA GAS AND ELECTRIC COMPANY.—Dt1- 
rectors have authorized an issue of $3,000,000 5 per cent. 
debenture bonds to be used in acquiring the outstanding 
preferred and common stock and scrip of the Union 
Gas and Blectric Company, an underlying corporation. 
The debentures will be exchanged par for par for the 
preferred stock of the Union Gas and Electric Company. 
7 * 

CONSOLIDATED TELEPHONE COMPANIES Or 
PENNSYLVANIA.—A reorganization of the Consoli- 
dated Telephone Companies of Pennsylvania is under 
way. In substance the plan agreed upon by represent- 
atives of all the stock and about two-thirds of the out- 
standing bonds is as follows: The title of the company 
as reorganized will be the New Consolidated Telephone 
Company; the mortgage issued by the old company will 
be foreclosed and the property purchased by the reor- 
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ganized company; the new company will have common 
capital stock of $2,000,000, a first mortgage of $1,.\10,(K 
bearing 5 per cent. interest ard second Mortgage of 
$1,500,000, 5 per cent. interest, payable as earned. 
7s ¢ 
DETROIT UNITED RAILWAYS COMPANY.- 
ports for April: 
1913. Incre 
Gross earnmingS ........«++- ov $1,044,452 
Net ecarnings 4 32 
Other income 9,215 2,817 
Charges and taxes.......... ecece 2,550 
Surplus 96,772 32,046 
From Jan. 1 to April 30: 
Gross earningS........+.+++ eccece @ 
Net earnings 
Other income 
Charges and taxes 
Surplus 


026 


05s 


574,405 
129,074 


11,552 


FEDERAL LIGHT AND TRACTION COMPANY.— 
Iteports for April: 1913 Increase. 
Gross earnings $19,096 
Net earnings 13,244 

Four months: 
Gross earnings 
Net earnings 


105,635 


51,586 


816,547 
358,370 


GREAT WESTERN POWER COMPANY.—The sur- 
plus for April, 1913, was $75,088, as against $45,664 sur- 
plus in April, 1912, an increase of $29,423 for the month. 
For the four months ended Apri! 30, 1915, the surplus 
after all charges was $251,123, as compared with $175,- 
677 for the four months ended April 30, 1912, an in- 
crease of $75,445. Gross earnings for the four months 
were £862,104; net, $629,258. It is said by the the officers 
of the company that when the present contract with the 
Pacific Gas and Electric, by which that company pur- 
chases a large amount of current, expires early in 1914, 
it will have ready for installation new contracts which 
will require the full amount of power relinquished by 
Pacific Gas and Electric. 

7 « . 

INTERBOROUGH-METROPOLITAN.—A decision in 
the Federal District Court throws out the two suits brought 
by the Continental Securities Company, with which Clar- 
ence Venner fs identified, against the Interborough and a 
number of other traction corporations, and several in- 
dividuals, including August Belmont and Thomas F. 
Ryan. The effect of these, if successful, would have 
been to declare the Interborough-Metropolitan merger 
illegal, and the financial arrangements on which the 
dual subway system is based null and void. In doing 
so the court held that not only had the plaintiff no 
technical right to sue, but that the merger of which it 
complained was legal. ‘‘ The Metropolitan,’’ said the 
court, “ had exhausted the possibilities of surface trans- 
portation, and with its enormous fixed charges could 
not earn dividends—but subways were new and of un- 
known capacity, both as money raisers and money earn- 
ers. It was a bold and ingenious move for the Metro- 
politan to put forward as a possible addition to its sys- 
tem connecting subways. 

> & 

MONTREAL LIGHT, HEAT AND POWER COM- 
PANY.—At the annual meeting held in Montreal 
June 4, s:ockholders were asked to approve an in- 
crease of $5,000,000 in capital, making the capitaliza- 
tion $22,000,000. This new stock will be sold to share- 
holders to raise money for new construction now under 
way and in contemplation. Not all of this stock will be 
issued this year, but it will be sold by the Poard as the 
money is required. Plans have been prepared for the 
erection of a new gas plant of 4,000,000 cubic feet daily 
capacity, which will be built for a future increase to 
8,000,000 cubic feet daily. For its additional electric 
power the company has contracted with the Cedar Rap- 
ids Manufacturing and Power Company for 60,000 horse 
power to be taken when and as required. Montreal 
Light, Heat and Power buys this current at the gener- 
ating station, and for its transmission to Montreal is 
now constructing a high tension transmission line. An 
addition of 25,000 horse power is being made to the 
steam generating station in Montreal, with provision 
for an ultimate increase to 50,000 horse power. This will 
provide an auxiliary source of power in case of interrup- 
tion to the hydroelectric supplies. This station will 
be ready for operation in October, 1915. 

>- « . 

NEW YORK STATE RAILWAYS report to the up- 
State Public Service Commission for the quarter ended 
March 31, 1913, compares as follows: ‘ 

wis 1912. 
$1,812,627 $1,728,107 

524,255 492,782 

46,716 48,698 

570,941 541,481 

272,390 273,825 


Increase. 
$84,520 
31,453 
*1,982 
29,170 
“1,435 


Net after taxes.......... 
Other income 
Total income 
Surplus after charges..... 

* Decrease. 


eee 
PACIFIC LIGHT AND POWER COMPANY reports 
for March, 1913, and the three months ended March 3), 
1913, as follows: 
1918. 1912. 
$213,463 $192,009 
106,911 81,240 
64,382 45,522 
647,667 585,921 


Increase. 
$21,364 
22.6'1 
21,860 
61,746 
65,808 
74,168 


Surplus after charges... 
Three months gross..... 
Net after taxes 308,607 242,799 
Surplus after charges.... 190,475 116,007 
eee 

REPUBLIC RAILWAY & LIGHT COMPANY.—Pro- 
ceeds of the $600,000 5 per cent. notes recently sold by 
the company will be used to reimburse the Treasury of 
the company for advances made to subsidiary companies 
on account of miscellaneous betterments and improve- 
ments made on properties of subsidiaries and to retire 
floating debt incurred by these subsidiaries on account 
of such betterments. The notes are part of an au- 
thorized issue of $5,000,000 made in Aprtt, 1912, of which 
2,000,000 was issued last year for the construction of « 
central generating station, the acquisition of new prop- 
erties, improvements to properties, and to retire other 
notes. oli 


RICIIMOND & HENRICO RAILWAY COMPANY.— 
On petition of the Union Trust Company of Toronto, 
Canada, Judge Crump named the Virginia Trust Com- 
pany of Richmond receiver for the Richmond & Hen- 
rico Railway Company, a $1,250,000 company operating 
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a single-line street car system in Richmond. The re- 
ceiver will operate the road, and if the company cannot 
be put upon a solid basis the property will then go on 
vale under order of the court. 

se 
UNION TELEGRAPH.—The 
injunction 


WESTERN United 
States District Court refused the asked by 
the Western Union to prevent Nebraska from placing in 
effect the recently enacted taw cutting telegraph rates 
to 25 cents between al) intra-State points. The court 
ruled that the telegraph company shoutd ask the State 
Railway Commission for relief. 

os . . 

J.G. WHITE & CO.—The company reports for the year 
ended Feb. 28 last, net profits from construction, en- 
xineering, management, and purchasing business to 
Dec. 31, 1912, and financial business, sales of securities 
and income on investments from the year to Feb. 28, 
1913, $846,908; to balance of new business expense not 
distributed, plant, tools, furniture and fixtures, written 
off, $45,267; written off book value of securities owned 
and accounts receivable, $79,802; reserve against securi- 
iies owned to provide for possible further losses on re- 
organization and for contingencies, $300,000; reserve 
#gainst bills and accounts receivable, $125,000; total, 
$550,259; surplus, $296,649; preferred dividend 6 per 
eent., $120,000; surplus, $176,649; previous surplus, $605,- 
G22; total surplus, $782,171. 











Utilities Securities 


quotations for various 
the New York 


Transactions and range of 
public utilities securities on other than 
markets last week were as follows: 


Stock. Market. Sales. High. Low. Last. 
Am. Cities Co. 5-6s......N. O. $1,000 92 92 92 
Am. Cities Co. pf........N. O. 326 7% 69 69 
Am. Gas & Elec......... Phila. 9 8&8 84% 85 
Am, Ralilway..... Philadelphia 149 39 37% «37% 
Am. Rallway pf..Philadelphia 37 99% 99% 99% 


Am. Railway col. 4s....Phila. 


$1,000 96 86 96 
Bee, @ WB caccacs 3oston : 


5,077 1291 











Am. + 

Am. Tel. & Tel.......Chicago 35 128% 

Am. Tel. & Tel. 4s.....Boston $11,000 &8& 

Am. T, & T. 4%s. f. p..Boston $6,000 1011%4 100 100% 
Am. T. & T. 4'4s8 Ist pd..Bos. $8110 10014 100% 10015 
Anac. & Pot. Ry. is...Wash. $1,000 98 98 98 
Aur., Elg. & Chi, 5s....Cleve. $5,000 10% 100% 10014 
Aur., Elg. & Chi. pf....Cleve. 5 S45 84% S44 
Balto. Elec. 5s..........Balt. $6,000 9714 97% 97% 
Bay State Gas...Boston Curb 7,615 .19 i 17 
Bell Telephone........ Toronto 21 14414 143% 144% 
sell Telephone....... Montreal 129 145 143 144 
Bell Telephone 5s....Montreal $1,000 99 99 99 
Birming. Ry. 4%4s...... N. O. $9,000 90 90 90 
Boston Elevated....... Boston 1,902 91% 87% &7% 
Boston & Suburban....Boston 50 vara very 7% 
Boston & Wor. pf...... Boston Ww 43 43 43 
Brazil Tr., L. & P..... Toronto 8,604 90% S7% 89% 
Brazil Tr., L. & P...Montreal 3,710 91 87%, 89% 
Brooklyn Rap. Tran....Phila. 10 88% 88% Sss% 
© &P. Vel. 5s....Washington $5,000 1023 103s «108 
Capital Traction. ..Washington 105 1201 120 l2uy 
Capital Trac. 5s...Weshington $7,000 109 108% 109 
hi, City Rys. 5s...... Chicago $47,000 100 100 100 
Chi, Blev. Rys........ Chicago 111 3% 2444 «25 
Chi. Rys., Series 1....Chicago moO 82 91 91 
chi. Rys., Series 2,...Chicago > 20% 18% 19 
Chi. Rys., Series 3....Chicago 150 6 rg ny 
chi. Rys., Series 4....Chicago 65 2% 2% 2% 
CR 2G Bhi cscces -Baltimore $30,000 97% 96% 6% 
Chi. Rys, Ist 5s........Chicago $17,000 97 96" iy 
chi. Rys. Ss, “B"....Chicago $7,000 80 | 

chi. Tel. Su...... «++e--Chicago $11,000 100% 

Cin. Gas & Elec.....Cincinnati 10) 68% : 
Cin. Street Ry...... Cincinnati 20 106% 106% 10614 
Clty & Sub, Ss....Washington $1,000 101 101 101 
Cities Service........ Columbus 83 

Cities Service pf..... Columbus 60 Vi, 
Cleveland St. Ry....Cleveland 222 oy 
Columbia Gas & Elec..... Cin, 50 10% 108% 10% 
Columbus Gas & Fuel..Colum. “ 33 3244 32% 
“Columbus Ry. & L...Columbus 10 12% 12% 12% 
Columbus Gas & Fuel..Cincin. 30 «682 32 32 
Columbus Ry..... -- Columbus 10 §=660 60 69 
Columbus Ry. pf....Columbus 26 «83 8&3 83 
Common. Edison...... Chicago 1,111 132 129 129 
Common. Edison 5s...Chicago $26,000 10144 100 100 
Con. Gas 414s....... Baltimore $5,000 4 94 94 
Consumers Gas........ Toronto 113 183% 180% 181 
Consumers Gas 5s..... Chicago $1,000 100%, 100% 100% 
Con. Gas, E. & P. pf. Baltimore 10 106 10 105 
Con. Trac., N. J..Philadelphia 6 7314 T3% T3% 
Con. Power pf......Baltimore 10 10 109 109 
Con. Power 4%s.....Baltimore $2,000 S87 87 87 
Cumberland P, & L. pf.Boston 10 % 96 96 
Cuayhoga Tel. 5s....Cleveland $3,000 8% 8% 8s, 
Danv. Trac. & P. 5s.Baltimore $5,000 92% 92% 92% 
Detroit Electric Ry..Montreal 1,463 71 67 68% 


54 «667 65 65 
100 
$1,000 v1 91 91 


Duluth & Superior Ry.Toronto 
East St. L, & 8. pf..Columbus 
East St. L. & S. 5s...St. Louis 


Edison Elec. Co, 5s......N. O. $8,000 102% 102% 102% 
Edison Electric I.....Boston 141 205 «0257s 2 
El. & P. T. 4s..... Philadelphia $10,000 82 g2 gv 
Equit. Ilum. 5s.........Phila. $2,000 105% 105% 105% 
Georgia Rwy. & Elec..Boston 5 117 117 117 
Georgia Ry. & Elec. pf.Boston 73 84% 84 844 
Halifax Elec. Ry....Montreal 7100 1600 = 160 
Harwood Elec....Philadelphia 220 «34 33% «34 
Harwood Elec. pf....... Phila. 7 9% § 9 
Harwood Elec. 6s....... Phila. $2,000 103 102% 103 
Ils. Traction pf.....Montreal 124 89% 89 89 
Interborough-Met. ......Phila. 700 13% 12% 13% 
Interborough-Met. pf....Phila. 110 +47 46% 46% 
Inter-State. 4s....Philadelphia $2.4” 5 5 38 


K. C. Ry. & Light....Chicago 15 18 18 18 
K.C. R. & L. pf. ctfs.Chicago 20 «35 35 35 


Keystone Tel............-Phila. 2,245 12 10 10% 
Keystone Tel. pf........Phila. 444 47% 4 45 
Keystone Tel. ist 5s.....Phila. $7,000 9S1ig 91% 91% 
Knoxville Ry. 5s..New Orleans $5,000 91 91 91 
K. C. H. Tel. 5s.....St. Lovis $2, 92%, 9 924% 
Kinloch L. D. T. 5s..8t. Louis. $4000 89% 89 su 
Lake Shore FE. Ry...Cleveland 1 606 6 6 
lL. Bhore El. Ry Ist pft...Clev. $s vo go 90 








Sales. High. Low. Last. 
$2,000 8&1 81 81 


Stock. Market. 
L. Shore BE. Ry gen. 5s..Clev. 











Lehigh Val. T....Philadelphia 21% 19% 2%Y% 
Lehigh Val. Transit pf...Phila. 34 31 31% 
Little R. Ry. & E. 5s.New Or. $4,000 102% 102% 102% 
Mackay Co...........Montreai 100 «678 78 78 
Mackay Co. pf.......Montreal 40 OT 67 67 
CE eee ere Toronto 434 80% 78 80 
Mackay Co, pf........ Toronto D6 «668 66% «67 
Mfrs.’ Lt. & Heat... Pittsburgh 1331 Wy 49%, 49% 
Maryland Elec. 5s..Baltimore $11,000 9614 96 U6 
Mass. Electric ......... Boston 810 14% 138% 13% 
*Mass. Electric pf...... Boston 186 7254, 7 my 
Mass. Elec. pf. frac....Boston 490 .20 PS if -20 
I I wdc canckeaen Boston 76l 90 Ssy% 89 
PGS. GOR. DE... cccess Boston 85 689 87 8814 
Mass. Gas. 4%4s, 1931...Boston $2,000 93% 93% 93% 
Met. W. S. Elev. gold 4s.Chgo. $9,000 79% 78% 78% 
Mexican No. Power. .Montreal 32 10 8 8 
Mexican No. Power... Toronto a) 8 8 8 
Milwaukee Trac.ref.4%s.Baito. $3,000 91 897, SU% 
Montreal L., H. & P..Montreal 9,065 214% 203% 213% 
Montreal L., H. & P..Toronto DO 209% 207% 207% 
Montreal T. P. Co...Montreal 2,733 29% 24 2914 
Montreal Tram ......Montreal 5 120 120 12 
Montreal Tram, deb. Montreal 60 77 75% «ii 
eS ee re Denver 25 103 102 103 
Nash. Ry. & Lt. Co. is...... $1,000 100 100 100 
New England Tel...... Boston 182 142 139% 139% 
New England Tel. 5s..Boston $21,000 100% 100% 100% 


N. Or. Ry. & Lt. 4%4s..N. Or. $27,000 83 83 83 





No. Ohio Trac. & Lt. pf..Cinn. 5 100 100 100 
North. O. Tr. & L. 48...Cleve. 2,000 73 72% 73 
N. O. & G. N. Ss... Balto. $6,000 65 65 65 
North Balto. Ry. Ss....Balto. $2,000 104 104 104 
North. Cal. Power..San Fran. wD 22 27 2 
North Texas Elec. pf..Boston 5B 9644, 96% 
Ore. Elec. Corp. pf..San Fran. 10 5S 5B. 
Ottawa L., H. & P...Montreal 166 178 176% 177 
Pac. Gas & Elec....San Fran. 250 50% 50% 50% 
Pac. Gas & Elec....... Chicago C1 65 48% 48% 
Pac. Gas & Elec. pf.San Fran. 100 8644 861%, 86% 
People’s Gas ..... ..Chieago 541 109 106% 106% 
People’s Gas ref. 5s...Chicago $2,000 100% 100% 100% 
Penn. Water & P..... Balto, 260 60 56% 56% 
People’s Pass. 4s.. -Phila. $2,000 88% 883g 88% 
Philadelphia Co......... Phila. 1,466 41 37% «38 
Philadelphia Co. pf..... Phila. 5 38% 38% 38% 
Phila. Co. 6% cum. pf..Phila. 204 424%, 41% 414 
Phila. Co. con. 5s...... Phila. $7,000 80% 89% 89% 
Phila. Co. Ist 5s.........Phila. $4,000 98 98 98 
Philadelphia Elec....... Phila. 10,480 22% 21 2158 
Phila. Elec. gold Ss....Phila. $9,000 10214 102 102% 
Phila. Elec. 4s.. Phila. $32,000 so 79% T9% 
Phila. R. T. (stock). - Phila, 593 22% 21% 21% 
Pate. HT. t. O..00000% Phila 7,009 23% 2 22 
Philadelphia Traction...Phila. 38 8214, 82% 82% 
Potomac Elec. con. Ss..Wash. $15,500 101% 101 101 


119 9 94 94 
100 6 60 60 
195 00% 5ST 5 
140 144 13 14 
$00 9 9% 9% 


Public Serv. Corp. pf.Chicago 
Porto Rico Fys......Montreal 
Porto Rico Rys...... Toronto 
Quebec Railway.....Montreal 
Sao Paulo Tramway Ss....... 











St. Louis & Sub. Gas 5s.St. L. $1,000 79 7 7 
Second & Third Pass... Phila. 1 239 239 486239 
Shawingian W. & P..Montreal 274 136% 124 12644 
Stand. Gas & Elec. 6s..Phila. $6,000 96 96 96 
Toledo Home T. 5s St. L. $4,000 91% 91% 91% 
Toronto Railway......Toronto 1,275 141% 136 140 
Toronto Railway.....Montreal 1,137 142 136 140 
Twin City... .ccccccee ‘Toronto 602 103% 101% 101% 
Twin City ...........Montreal 140 103 §=102% 10215 
Third Ay. Railway...... Phila, 100 «830% «30 30 
Union Passenger........ Phila, 219 1909 190 
Union Traction,..Philadeiphia 3,448 50% 49 491% 
United Gas Imp........-Phila. 8265 85% 81% 82% 
Un. Rys. Inv. 58........ *hila. $8,000 74% 72% 72% 
Un. Ry. & E. Balt............ 3,205 27 2% 2% 
Un. Ry. & E. of Balt 4s..Balt. $41,000 83% 82% 
United Ry. & E. notes... Balt. $500 101% 101% 101% 
U. Ry. & E. Balt. fdg. 5s Balt. $7,000 86% 8&6 86 
Un. Ry. & Elce. inc......Balt. $77,000 62% 60 ou 
Un. By. of St. L........8t. & 7 10 10 10 
Un. Ry. Co. of St. L. pr.St. L. 45 33 31% 31% 
Un. Ry. Co. of St. L. 48..8t. L. $5,000 69 Gi% 67% 
U. S. Tel. Ss.........Cleveland $3,000 81 80% 8% 
Utility Imp ......... Columbus 20 53% 53% 53% 
Utility Imp. pf..---- Columbus 1467 6% 7 
Wash. B. & A. tr. ctfs..Cleve. 20) «610 10 10 
Washington Gas......... Wasnt. we 84% 8 SS 
Washington Gas 5s..... Wash. $2,%%) 107% 107 107 
Wash. Ry. & Elec......Wash. w 388 87 87 
Wash. Ry. & Elec. pf... Wash. 55 80% 8 wi, 
Wash. Ry. & Elec. 4s...Wash. $16,000) 84% 82% Sy 


viv OS wn 51 


West. Can. Power....Montreal 
$9,000 6 58 58 


West. Can. Power 5s. Montreal 





West Phila. Pass, 2d Ss..Phila. $3,000 103% 108% 103% 
West End St. Ry......- Boston 105 714 TW% 71% 
West End St. Ry. pf...Boston 14 88 88 8v 
West Obio Ry. 2d pf....Cleve. 10 ST 57 &7 
West. Tel. & Tel. 5s...Boston $20,000 100% ww V4 
Winnipeg Ry...-.-- -. Toronto 165 199 190 lw 
Winnipeg Ry..- . Montreal slu 195 «61fU CO 
Winnipeg Ry. 5s......Montreal $2,000 100 100 100 
York Ry. .....--- Philadelphia mM ne ny 
York Ry. pf....---Philadelphia 145 57% 


*Ex divicend. 





THE AMERICAN EGG INVADES CANADA 


The Secretary of the Montreal Produce Ex- 
change reports that the American farmer, with 3 
cents a dozen duty, captured the egg trade of the 
Northwest, which heretofore had been supplied by 
storage eggs from Eastern Canada, and that Ca- 
nadian dealers had imported into Canada 150 cars 
of eggs this season, representing nearly 2,000,000 
dozen. He asks, “ Why should this be?” One 
answer to the question is found in the fact, shown 
in the late census, that the urban population in- 
creased during the last decade 64 per cent., while 
the rural population increased but 17.16 per cent., 
and the rural growth of population seems to seek 
the regions devoted more to grain than to general 
farming.—Consul General Bradley at Montreal 
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PRESIDENT WILSON 
man.)—This 1s the time to 
I think we are in a sens 
try to pass it, so that 
disturbance after the ta 
be offset by a free syste: st 
possible for men big «a: ) a 
selves in business, 


JACOB H. SCHIFF.—W: é ‘ € 
United States in a trans 
making themselves felt, ‘I 
protective to a more mod: 
bring about an economic r¢ r t ¥ e 
completed without produ t 
and it is rather to be w« 





sound and substantial co 
country—that trade and 


euffered little. From t t t © 
process we are undergoin: 

heaval which it has been fc¢ iv \ : es- 
islation for a prudent refor f f 3 v 
follow promptly a proper r« r is 
altogether likely that we s } ‘ ; on 
and become even stronger co ercia I ly 
than we have been heretofore or t e t e 
whole world is suffering { exces e de ‘ a 
capital, the supply of whi to a 3 
tent short of requirement Aside at 
new demands for capital, etofore ¢ t e 
sprung up, such as have : ) ry e 
awakening of China, from the results of the I + - 
from the large armaments being made ir re i 
Far Eastern countries, the activity and I 

pansion everywhere of trade d industry have a ed 
and more or less locked hug r t 

funds usually available for estments have shr to 
rather small proportions. Pefore mg, howe 
Wave of extreme industlia) ald mer l 
likely to recede, because credit f: t it 
of means to carry it on ) ece 

tailed. And it is thus that € 
automatically grow more plentiful and all fir - 
tres will get relief. 





REYNOLDS.—T he dat e- 
been £0 eevere a to caus é y 


GEORGE M™. 
curities has not 
Declines as a rule have co so entatio at 
the present low levels !mr 3 one asa f r Lo 
dition. In 1907 and 1090S ple thou; es 


awful. . : 


DUN’S REVIEW.—More seasonable weathe aa 
a favorable effect on retail distribution t i : 
country, and, while a slight recession in ¥ le 
ness is apparent in s0me s¢€Ctions of the West, 
from several centrea show trade to be mor 
@ year ago. Woolen mills have reduc 
to tariff uncertainty, a r 
strikes, but stocks in all t hes 
are abnormally low, which wv : 
tion of full-time operations as s0on as t I 
straining influences are rer ed é é 1d 
footwear is quiet. 






eee 

BRADSTREET’S.—Varying factors ¢ pr y 
this week’s reports, financia! pessir ne 
wion over tariff change, being shar t ry 
favorable returns as to act rrent i 4 
Better weather has improved 
bers throughout a wide ars of the 
joyed a good volume of t ness fo 
and crop news is almost ° f 


NELSON, COOK & CO 
the present feeling of uncertainty and d n 
our opinion, what might be called an « ° 
era] administration. With 
world and with a sincere endea 
of the executive and legislati\ 
ment in the best interests o 
son has shown himself to 
and out of touch with busi: : 
He is evidently obsessed with t idea t oO 
ful interest is endeavoring to cr d rt 
tions for the purpose of discrediting his admini 
This must be realized in the ter 
the President to Senator Tillman, in which !} 
follows: ‘‘ This is the time to p ‘ 
and I think we are in a s« t 
country to pass it, so that any at 
ficial disturbances after the riff 
law may be offset by a free s) 
make it possible for men, bic an 
themselves in business."” ‘b's is ar 
and we may say alarming, «xpr 
financial and business men of this « y are 
al) they possibly can to prevent any financial o 
mercial disturbances. They realize that pres yn- 
ditions call for extreme co: 
dation of indebtedness and e const 
facilities. They recognize é t ! 
served by an encouragement of confidence a 
tion of stability in value. Ho: 
one else can imagine that t! 
men of this country would dcliberat« mmit financial 
and commercial suicide for «! > of d itin 
some particular political administratior 
derstandng. Those who suffer most in periods of fi- 





2 
F 











nancial uncertainty and market a se 
who have the most to lose, and y abs to 
intimate that men of affairs and means should delib- 
erately injure themselves for a sentimenta)] purpose. We 
believe that all classes of the people of this country 
would welcome to-day the passage of a 


tariff act, no 
matter whether they did or did not approve of its ; 
visions, in order that the subject may be gotten out of 
the way, and that business men may 
expect and how to adapt themselves to 
ditions. or 

JAMES H. BROOKMIRE.—Merchants should now ar- 
range to borrow money to provide for the tight money 


know w t to 


changed con- 








period which will extend from August until next Jan- 
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as money during the next few weeks will be fn 
» plentiful supply than at any time late in the year. 
The progress of the crops deserves watching. There is 

asing evidence of a let-up in business, and this to- 
ther with an Increase of foreign competition in the 
domestic markets after the tariff is reduced means lower 
prices in general. If the present promise of S00d Crops 
is fulfilled by the harvests next Fall there will be 2 
steudy demand for merchandise, and merchandise in 
that case would be affected to a less extent than manu- 
facturing lines. Meanwhile a hand-to-mouth Policy will 


4 


be the characteristic feature of trade conditions 
. . . 

MARSHALL FIELD & CO.—Even with the backward 
eelling weather in some sections, merchants have deen 
doing a normal business and many report a gain 12 
their stock turn-over as compared with a year ago 
Retailers were in the market from all parts of tne 
country, although Most of the visitors came from 
within a radius of 500 miles. Our shipping depart- 
ment has worked to capacity the greater part of the 
week in order to get the merchandise into the nands 
of retailers promptly. Salesmen on the road with Fall 
lines of carpets and rugs have been sending in excel- 
lent orders daily. Tne total of future sales Shows a 
nice gain over that of a year ago, Collections have 
been good. 





eee 
PEOPLE'S NATIONAL BANK OF PITTSBURGH.— 
Despite the evidence of activity in leading local ia- 
dustries, sentiment concerning the future is not optimis- 


tic. It cannot be actually depressed when everybody is 
busy, but there is a feeling that after disposir of the 
tariff the new Administration may feel like “*! : ing 





other radical changes affecting business. Ti+ 
trade has grown to be a stalwart since the iast dras 
tariff revision, and while it is “hit’’ as hard as any 
Other interest in the pending bill, it is facing the blow 























(if such it should prove to be) like a stalwart. The 
steel trade, however, will indirectly feel the effects of 
adverse developments of whatever character in other 
industries, because it furnishes the material for the 
equipment of all other industries. During the past five 
months the unfilled orders of the Steel Corporation fel! 
of out 12 per cent. During the same months last 
3 there was an increase of 11 per cent. But the 
tota! nfilled orders on the 

than 21 7 cent, larger than on 

on npieted contracts are larger an 

In a word, the Steel trade is ir 

to-« than a year ago; but this eu 3 
the feeling that the industry has entered the down 
grade, whereas a year ago it was on the up grade. The 
popular explanation for this state of mind deals ¢x- 
clu y with tariff revision. This is a narrow view 
Without doubt tariff uncertainty is a factor. But there 
are others, among which the most important {is tne 
stra-n upon financial credit of individuals and corpora- 
tions. Closely related to this factor of fir ; 

are cost of labor; the cost of government, 

and general; and, as a recent writer has express it 
* t) ost of modern sentiment,”’ which involves legis!a- 





tive regulation of matters wholly within the provi 
of the family or of the individual man or woman. ‘the 





































result is a weakening of personal responsibllity, a lower- 
ing ind!vidual efficiency, and a tremendous economic 
wast 
. * . 

THOMAS GIBSON.—Any one who Gelves deep enough 
{ i@ reports and statistics relating to genera] bus!- 
r innot help being impressed with the fact that the 
pessimism so preva.ent in the Street is almost wholly 
confined to speculative circles in the Immediate vicinity 
of the Street self As for the country outside of the 
fi n S, every examination but deepen 
in sion that the people are too busy with 
€ lay affairs to bother with the security marke 
Su 1 condition of affairs, temporarily, is hard on 
WwW Street, but in time it w redound to its benefit 
wt business on the outside begins to slow down 
for hat and business men find it advisable to cash tn 
the profits and refrain from further expansion for a 
tin there will be an immense amount of idle capita 
Be zy employment, either temporary or permanent 

. . . 

IRON AGE.—Curtailment of pig fron o 
© I May the output of coke and ant 
Was 2,822,217 tons, ms a day, age 
tor t rty days o l, or 91, 
June opened with 285 furnaces in blast, or 13 less n 
or ay 1, and their capacity was 90,220 tons a day, 
aga t 02,819 tons on May 1, a reduction of 2,600 tons 
a 

ig ym situation has grown Ssteadily worse 

Sr increased in May, even with some reduction 
output, and it is expected further additions to the idle 
list w be made this month. Certain Eastern and 
So ern furnaces would drop to their cost line if they 


attempted to meet some prices recently quoted. 
Taking inquiries and sales together, the Eastern pig 
fron market has shown more life than that of any other 
{ The discouraging conditions in pig iron have 
not yet had more than a sentimental effect on the steel 
trade. Semi-finished steel yields slowly to the gradua 


reduction in orders on the books. 
Structural orders are of better volume than some 
recent prices have suggested. Railroad work has been a 


larger part of the total than in a number of years, 40% 
in the case of one large company for several! months. 
. . . 

IRON TRADE REVIEW.—The most important de 
velopment for a number of weeks in the pig iron market 
has been the very encouraging increase in buying in 
the Eastern territory and a much more active inquiry tn 
the East and in the Pittsburgh district. The prob- 
ability that there will soon be an active buying move- 
ment is much stronger. The new inquiry in the Phila- 
Gelphia and New York district is conservatively est!- 
mated at about 50,000 tons. of which 25,000 tons have 
developed into orders. The production of pig iron by 
coke and anthracite furnaces in May was the greatest 
in the history of the trade, tonnage belng 2,815,536, com- 
pared with 2,754,353 tons in April. January of this year 
had previously held the record. The blowing out of fur- 
maces indicates that there will be a sharp decline in 
production this month. May was Ilkewilse a record 
breaker month in the movement of fron ore. The ship- 
ment from the Lake Superior region being 7,284,212 
tons, the greatest for any May in the history of the 
Lakes. New business is light, but, as is usually the 
ease in a contracted market, rumors of price concessions 
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which are for the most part unfounded, are in circula- 
tion. Price cutting is confined to a few products. On 
the whole, the favorable factors outweigh the un- 
¢avorable. 





GENERAL 


ANTI-TRUST TOBACCO TAX.—In an effort to reach 
the different concerns which made up the former Tobacco 
Trust and are charged by independent companies with 
continuing their system of unfair and ruinous competi- 
tion, Attorney General McReynolds asked the Finance 
Committee of the Senate to amend the tariff bill so as 
to provide a graduated internal revenue tax on the pro- 
duction of the manufacturers, this tax to increase with 
the increased output of the factories. It is believed that 
by means of this change the independent tobacco manu- 
facturers will be able to compete with the larger con- 
cerns which were formerly part of the combination. 
Mr. McReynolds holds that as a result of the so-called 
friendly decree dissolving the Tobacco Trust the trust 
was legalized in effect, and that the evils which caused 
the prosecution under the Taft Administration are now 
being continued in a different way. Senator Gilbert 
Hitchcock of Nebraska on Thursday presented an 
amendment to the pending tariff bill. Snuff production 
is included in the Nebraska Senator's scheme of limit- 
ing heavy production. ‘‘ My amendment,” he says, “ eX- 
empts competitive companies, and will fall on the great 
concerns that are violators of the spirit of the law. If 
it works in regard to this industry, it may be applied to 
others.""” The amendment provides in substance that 
manufactured tobacco of over 80,000,000 pounds and 
snuff of over 4,000,000 pounds, produced by any one 
tobacco company in one year, shall be taxed 1 cent a 
Pound for the first million pounds per quarter, 2 cents 
a@ pound for the second million pounds per quarter, 
and on «a similar progressive scale up to 6 cents a 
pound per quarter, These taxes on tobacco, he ex- 
plained, would be additional to the 8 cents a pound in- 
land revenue tax, amd there were provisions for the 
additional taxation of cigars and cigarettes. 

. . 2 

HOUSE BANKING AND CURRENCY COMMIT- 
TEE.—The Banking and Currency Committee, under the 
Chairmanship of Representative Carter Glass of Vir- 
ginia, is to be immediately organized. The membership 
of this committee will be: Democrats—Carter Glass, 
Chairman, of Virginia; Charles A. Korbiy of Indiana, 
William G. Brown of West Virginia, Robert J, Bulkley 
of Ohio, George A. Neeley of Kansas, Thomas G, Patten 
of New York, Claude U. Stone of Illinois, Michael F. 
Phelan of Massachusetts, Joe H. Engle of Massachu- 
setts, Otis T. Wingo of Arkansas, Harry H. Seldomridge 
of Colorado, Emmett Wilson of Florida, Claude Weaver 
of Oklahoma, J. Willard Ragsdale of South Carolina. 
Progressive—Charles A. Lindbergh of Minnesota. Re- 

ublicans—Everis A, Hayes of California, James F. 
Burke of Pennsylvania, Edmund Platt of New York, 
Frank E. Guernsey of Maine, Frank P. Woods of Iowa, 
George R. Smith of Minnesota. 

. . . 

INCOME TAX.—The Democratic leaders have de- 
cided to amend the income tax section of the Underwood 
bill by changing the date from which to compute in- 
come for taxation. Jan. 1, 1913, is the date set in the 
bill as it stands, but the constitutional amendment au- 
thorizing the income tax wag not ratified until Feb. 25, 
1913. The new date will Probably be July 1. 

. *- «+ 

CURRENCY COMMISSION.—A. B. Hepburn, Chair- 
man of the Currency Commission of the American 
Bankers’ Association, has sent out a call for a meeting 
of the commission to be held at Atlantic City on June 
17. There will be a general exchange of views on the 
subject of currency legislation, the results of which will 
be submitted to the United States Senate. 

. . . 

JOINT STOCK COMPANIES LAW.—Gov, Sulzer of 
New York has signed a bill requiring the filing of the 
lists of members by joint stock companies under the 
stock transfer law. 


FINANCIAL 


NEW YORK STATE BONDS.—State Controller Soh- 
mer on Thursday sold $27,000,000 State short-term notes, 
the proceeds of which will be used to meet canal and 
highway construction obligations between now and Feb. 
2 next year, when the notes mature. At that time a 
large block of State canal and highway bonds will be 
sold. The issuance of short-term notes was made neces- 
sary by the condition of the bond market and was 
authorized by a recent enactment of the Legislature. 
The issue was Oversubscribed by something less than 
$9,000,000 and the average rate at which purchasers of 
the notes agreed to take them was 4.87. On June 2 Gov. 
Sulzer signed the Levy bill raising the mterest on State 
bonds to be issued in the future from 4 to 4% per cent. 
This action was made necessary by the poor condition 
of the bond market and the necessity of raising large 
sums of money for canal and highway purposes within 
a few months. A bill recently signed permits the Con- 
troller to issue short-term notes at not more than 5 
per cent. interest. 
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MEXICAN RAILWAY—GOVERNMENT LOAN.— 
The National Railways ‘fhas sold to an international 
banking group, consisting of Kuhn, Loeb & Co., Speyer & 
Co., and Ladenburg, Thalmann & Co., New York; J. 
Henry Schroeder & Co. and Speyer Brothers, London, and 
the Berlin Handels-Gesellschaft and Bank fur Handel 
and Industrie, Berlin, $26,730,000 two-year 6 per cent. 
secured notes. ‘These will be part of an authorized 
issue of $29,160,000 to be issued in dollars, pounds 
sterling, reichsmarks, francs, and guilders, and to be 
secured by $24,800,000 4% per cent. prior lien bonds and 
$17,000,000 general mortgage 4 per cent. bonds (guaran- 
teed by the United States of Mexico) of the National 
Railways. The proceeds are to be applied or reserved to 
provide for the $10,000,000 notes and for $13,000,000 due 
Nov. 15, 1913, and for other corporate requirements. 
An offering will be made in New York and Europe 
shortly. A Mexican Government $50,000,000 loan was 
not completed until late Sunday nigat, which explains 
the delay in making known the plans regarding the 
Rallways notes. Had the Government’s negotiations 
with the Banque de Paris failed, it was feared that 
the Government-owned railways would be placed in 
reaeivership, The Governmemt loan was handied 





through the National Bank of Mexico City, which 
dealt with the Banque de Paris by cable. The Crédit 
Lyonnaise became associated with the Banque de Paris, 
while Kuhn, Loeb & Co. were invited to represent 
American bankers in financing the Government's needa. 
They asked J. P. Morgan & Co. to act with them. It 1s 
understood that the loan agreement provides for $5U,- 
000,000 gold, or $100,000,000 in Mexican currency, of tep- 
year 6 per cent. bonds, for which the Government re- 
ceives about 90. It was reported yesterday that the 
price to investors will be 97, but there ‘nas been no 
authentic statement on this point. 
. . . 

SALES OF GOLD BARS.—Below are the monthly 
sales of gold bars at the New York Assay Office for the 
periods indicated: 











1913. 1912. 1911. 1910. 
January ....... $2,888,562 $2,220,505 $2,259,964 $1,982,186 
February ..... 2,591,241 2,385,569 2,085,715 2,011,081 
March ......... 2,828,363 2,200,272 2,471,441 2,376,538 
April ccccccccce 2,987 2,085,458 2,245,759 
May cccccccccse 2,873,394 2,530, 2,215,970 
TUNE ccccccccccs eccece 2,432,868 2,284,435 
FAY wcccccccces coccee all ) 1,862,176 1,833,022 
Pere eoseee 2,740,570 2,505,007 2,526,546 
September ..... eceses 2,971,692 2,979,335 3,023,138 
October .....0. ecceee 3,862,341 3,038,572 3,085,329 
November ..... eesees 2,948,697 2,530,813 2,805,830 
December ..... eoeees 2,513,670 1,991,548 2,172,147 





Total. ......$14,168,801 $31,037,051 $28,773,405 $28,561,931 

Of the amcunt passing over the counter in May last, 
$2,561,845 were gold bars exchanged for gold coin, and 
$311,489 was the value of gold paid depositors. The 
total does not include $27,311 exported. 

*- ef 

WALL STREET JOURNAL.—Financing by corpora- 
tions of this country during May aggregated only $112,- 
000,000, smaller than for any previous month of the 
year, and more than $200,000,000 below May of iast year, 
This is an evidence of poor investment conditions, for in 
normal years there is usually an increase in succeeding 
months up to the middle of the year. 

Financing to date, by months, compares with 1912 and 
1911 as follows: 

















1913. 1912. 1911. 
May ...«. eveveeces $112, 133,000 ,500,000 $170,000,000 
April weccccccccesess 118,000,000 220,000,000 127,000,000 
March ...cccceeses+ 150,000,000 183,000,000 176,000,000 
February ..ccoeeess 196,000,000 = 176,500,000 = 164,000,000 
January eecceceess JOO,0U0,000 217,500,000 = 171,000,000 
Total...ccccseces $9231, 633,000$1,134,500,000 $808,500,000 


Railroads still held the lead in the amount of new 
financing done, with nearly as much as all other financ- 
ing taken together, Industrials did five times as much 
as in the previous month. Public utility financing also 
showed an increase as shown below: 

May. April. March. February. 
Railroads... .$54,000,000 $87,000,000 $87,000,000 $81,000,000 
Industrials ... 000,000 11,500,000 39,000,000 57,000,000 
Public utilities 25,000,000 20,000,000 44,000,000 58,000,000 

The increased use of notes is shown by a comparison 
of the different forms of securities put out during the 
Equipment obligations are treated as 





last four months. 


baa May. April. March. February. 
Motes «cccccce $77,000,000 $35, 000,000 $64,500,000 $36,000,000 
Bonds .......- 27,000,000 71,000,000 54,000,000 100,000,000 
Stock .....00- $8,000,000 12,500,000 31,500,000 60,000,000 


There was only one issue bearing interest less than 
5 per cent. in the total month's financing. 


RAILROADS 


BALTIMORE & OHIO.—Baltimore & Ohio has paid 
off the $40,000,000 three-year notes which fell due here 
June 1. As the European custom is to meet a maturity 
falling on Sunday the day before, instead of the day 
after as here, the $10,000,000 of these notes held abroad 
were paid off on Saturday through the company’s fi- 
nancial representatives in London. Both payments were 
met with the proceeds of the $63,250,000 twenty-year 414 
per cent. convertible bonds sold the past Winter, the last 
installment on which was payable May 15. Payment of 
the notes leaves free in the company’s treasury se- 
curities of a market value of $75,000,000 or more, all of 
which is available for any further financing which the 
company may wish to do. It is declared on good au- 
thority, however, that the company does not now con- 
template any further heavy outlay for any purpose. 

e..6.- 9 

CANADIAN NORTHERN.—The Canadian House of 
Commons, by a large majority, has adopted the Govern- 
ment’s proposal to pay a cash subsidy to the Canadian 
Northern Ontaric of $6,400 a mile toward the construc- 
tion of the line from Toronto to Ottawa, not exceeding 
250 miles; for construction from Ottawa to Port Arthur, 
910 miles, at the rate of $12,000 a mile, and for construc- 
tion of the Canadian Northern Alberta from Edmonton 
to the Yellowhead Pass, 260 miles, at the rate of $12,000 
a mile, making a total of $15,640,000. 

se 6 
CAROLINA, CLINCHFIELD & OHIO RAILROAD.— 
Work on the thirty-five-mile extension from Dante, 
Va., to Elknorn City, West Va., is progressing rapidly. 
At Elkhorn City connection will be made with the Ches- 
apeake & Ohio. This will give the Clinchfield coal fields 
direct entrance to Ohio River crossings. The greater 
part of the coal that will be hauled over this extension 
will be brought through the Cincinnati gateway by the 
Chesapeake & Ohio, being turned over there to the 
Cincinnati, Hamilton & Dayton Railroad for distribu- 
tion through Toledo. The extension will cost about 
$150,000 a mile, as many miles of grade must be cut in- 
to the face of the cliffs. The road will require twenty- 
one tunnels, the one through Sandy Ridge, a mile north 
of Dante, being a mile and a half long. Total length 
of tunnels will be over 20,000 feet, or an average of 
about 1,000 feet of tunnel for every one and a quarter 
miles of road. Construction cost is largely increased by 
the necessity of carrying all equipment and appliances 
for work over the mountains in wagons to the points 
at which work is being done. 
ses 

DELAWARE & HUDSON.—The company has been 
authorized by the New York Public Service Commission 
to issue $2,000,000 first and refunding mortgage bonds, 
payable thirty-five years from May 1, 1908, and bearing 








interest at the rate of 4 per cent, per annum. These 
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bonds are to be sold at not less than 95 and accrued in- 
terest. The proceeds are to be used for construction, 
additions and betterments. 
sees 

DENVER & NORTHWESTERN.—Bonds of the com- 
pany, which has abandoned the transportation busi- 
ness through sale of its Leyden and Golden Lines to 
the Denver City Tramway Company, are to be ex- 
changed for sinking fund bonds of the Denver Tram- 
way Company at 105, the premium to be paid either in 
cash or with scrip, at the option of the Directors, ac- 
cording to announcement made after the meeting of 
stockholders of the former company. Northwestern 
will continue for the present merely as a holding com- 
pany for various tramway concerns, but in event that 
all its bonds are exchanged will go out of existence 
and its stock be exchanged for shares in Denver Tram- 
way Company, a $20,000,000 corporation. 


DETROIT, TOLEDO & IRONTON.—A committee 
representing holders of the general lien and divisional 
first mortgage bonds of the railway, of which Otto T. 
Bannard is Chairman, has adopted a plan and agree- 
ment for the reorganization of the properties. 

ses 

GRAND TRUNK PACIFIC RAILWAY.—The Do- 
minion Government has decided to assist the railway 
with a $15,000,000 10-year 4 per cent. loan, to be secured 
by debentures. The old Grand Trunk system guarantees 
the loan as to principal and interest. The loan was 
made necessary by the failure of the recent bond issue 
of the companv in London. The Transcontinental Line 
will be completed by the end of next year. 

ses 

NATIONAL RAILWAYS OF MEXICO.—National 
Railways of Mexico has sold to Kuhn, Loeb & Co., 
Speyer & Co., and Ladenburg, Thalmann & Co.of New 
York, J. Wenry Schroeder & Co, and Speyer Brothers, 
London, and Berliner Handels-Gesellschaft and Bank fur 
Handel and Industrie, Berlin, $26,730,000 two-year 6 per 
cent. secured notes. These notes will be part of an au- 
thorized issue of $29,160,000 secured by $24,800,000 4% 
per cent. prior lien bonds and $17,000,000 general mort- 
gage 4 per cent. bonds (guaranteed by the United States 
of Mexico) of the National Railways of Mexico. Pro- 
ceeds are to be applied or reserved to provide for the 
$10,000,000 notes of the railway company, now payable, 
and for $13,000,000 notes due Nov. 15, and for other cor- 
porate requirements. National Railways of Mexico 
$10,000,000 two-year 4% per cent. gold notes due June 
1 were paid off at the Union Trust Company. 
Kuhn, Loeb & Co., Speyer & Co., and Ladenburg, Thal- 
mann & Co. are offering the new notes at 97 and ac- 
crued interest. A simultaneous offering of the new 
notes will be made in London by Speyer Brothers and 
J. Henry Schroeder & Co., in Amsterdam by Hope & Co. 
and Teixeira de Mattas Brothers, and in Switzerland 
by the Schweizerischer Bankverein, Basil and Union 
Financiere, Geneva. 

eee 

NEW YORK CENTRAL.—Holders of about $30,000,009 
of the $90,578,000) New York Central-Lake Shore collat- 
eral trust 3% per cent. bonds have signified their ap- 
proval of the New York Central consolidation plan and 
intention to take the new 4 per cent. bonds to be offered 
in exchange if the plan goes through. Consent of hold- 
ers of 75 per cent. of the bonds is necessary to make the 


plan operative. 
es 


PERE MARQUETTE.—It was reported in Chicago 
that the Pere Marquette receivers have practically de- 
cided to construct, at a cost of $1,000,000, an eighteen- 
mile line between Pentwater and Ludington, through the 
rich fruit section of Michigan. 

see 

PENNSYLVANIA.—The Wall Street Journal says 
that the new issue of Pennsylvania stock amounting to 
$45,387,750, dating, in either full or Part paid form, 
from May 31, brings the tota! outstanding stock to $499,- 
265,700. In addition, unissued stock to the extent of 
$57,886,900 is reserved for conversions, bringing the 
total issued and reserved to $557,152,600. This leaves 
Only $42,847,400 still available for issue out of the total 
authorized stock capitalization of $600,000,000. De- 
tails are given in tabular form: 

Total authorized ISSUC. . 2... 0. ces eeeceee ees -$600,000,000 
Outstanding prior to new issue..$453,877,950 


Amount of new issue......... ++. 45,387,750 
Total outstanding ......... «+++++ 499,265,700 
*Reserved for bond conversions. . 57,885,100 
Reserved for div. Scrip of 1893... 1,800 


Total issued and reserved....... 557,152,600 557,152,600 
Amount yet available for issue.............. 42,847,400 

*Pennsylvania Railroad convertible 8%s of 1915. 

The Pennsylvania Railroad Company announced that 
the subscriptions to its new capital stock (a 10 per cent. 
allotment and aggregating at par $45,387,795) had been 
Successfully completed. Of the total subscriptions, 87 
per cent. has been paid in full notwithstanding that the 
holders had the option to make the payment fn three 
installments, with the payments carrying interest at the 
rate of 6 per cent. per annum, the same rate as the 
dividend on the capital stock. 

> ¢ @ 

THE PHILADELPHIA & READING RAILWAY.— 
Bituminous coal tonnage for the month of April was 
1,358,002, against 1,416,019 in 1912. The anthracite coal 
tonnage in May was 1,123,000, against 201,575 tons in 
May, 1912. 

*_ 2 

READING COMPANY.—At the annual meeting of 
stockholders the retiring Directors were re-elected. Of 
the 2,800,000 shares of common and preferred stock 
outstanding 2,246,566 shares were voted for the present 
management. This is 80.2 per cent. of the outstanding 
capital stock and is the largest number of shares ever 
voted at an annual election of the company. Only two 
stockholders yoted personally, the rest being cast by 
proxy. 

see 

ST. LOUIS & SAN FRANCISCO.—B. L. Winchell has 
resigned as President. Resolutions have been introduced 
in Congress for an investigation by the Inter-State Com- 
merce Commission of the Frisco deal. The committees 
formed to protect the interests of common and preferred 
shareholders of the Chicago & Eastern Illinois, as well 
as holders of the trust certificates for such stock, have 
joined forces. Members of the Consolidated committee 
are Alvin W. Krech, Chairman; H. H. Porter, W. Emlen 





Roosevelt, Gordon Abbott, W. Redman Cross, Horace J. 
Morse, and Henry A. Vernet. At the annual meeting of 
the Chicago & Eastern Illinois the following Directors 
were elected: ¥. W. Allen, Charles 8. Holt, F. A. Hib- 
bert, W. J. Jackson, Chauncey Keep, Alvin W. Krech, 
W. H. Lyford, George F. Porter, H. H. Porter, H. N. 
Rose, Henry A. Vernet. Allen was the only Director 
re-elected. The New Directors elected the following offi- 
cers: W. J. Jackson, President, and Alvin W. Krech, 
Vice President. Secretary Ford cast proxy for 163,422 
shares. B. L. Winchell has resigned as Director of Chi- 
cago & Western Indiana. No successor has been elect- 
ed, but W. J. Jackson will likely succeed him when Chi- 
cago and Wastern Illinois, which owns $1,000,000 of West- 
ern Indiana stock, is divorced from Frisco. F. H. Raw- 
son will succeed G. W. Stevens as Director of Belt 
Railway. Western Indiana officers have been re-elected. 
One of the receivers of the St. Louis & San Fran- 
cisco Railroad Company intimated that B. F. Yoakum 
would not pe retained as a member of the board as a 
matter of ecomomy. ‘“‘Mr Yoakum now has no voice 
in the affairs of the road,” said the receiver. ‘“* His 
status will be determined after we have gone Over the 
affairs of the road with Judge Sanborn. It is possible 
Mr. Yoakum will be retained only in an advisory ca- 
pacity.” 
*e 8 

TEMPLE IRON.—The company which was controlled 
by the Reading Company went out of business Thurs- 
day In conformity with the dissolution order issued by 
the United States Supreme Court. The Temple !ron 
Company was not an operating concern, but controlled 
seven large companies operating eight big collieries as 
well as a number of railroads throughout the mining 
regions of Pennsylvania. It was charged that these 
seven companies controlled about 90 per cent. of the 
coal output in the State and fixed prices to suit the:n- 
selves. Under the dissolution plan the seven operat'ng 
companies wil} work independently instead of through 
the management of the Temple Iron Company. 


* * * 

UNION-SOUTHERN PACIFIC.—The Federal court 
at St. Paul on Thursday set June 12 as the date for 
hearing the amended plans for the disposition of tne 
Southern Pacific stock in the dissolution of the merger. 
The hearing will take place before Judges Sanborn, 
Hook, and Smith in tnis city. The plans to be sub- 
mitted to the court are: First—That the stock of the 
Southern Pacific Company owned by the Union Pacific 
Company shall be offered for public subscription at @ 
minimum price, and that only such an amount of sald 
stock as shall be designated by the court, if any, shall 
be allotted to subscribers who are stockholders of the 
Union Pacific Railway Company. Second—Tnat the en- 
tire stock shall be transferred to a trustee, and that 
certificates of interest representing the stock shal] be 
issued by the Trustee. These certificates of interest 
shall carry no voting right, but shal! be exchangeable 
for the deposited stock upon filing an affidavit that 
the applicant does not own any shares of the capital 
stock of the Union Pacific Company. Tne certificates 
are to be offered for subscription te stockholders of the 
Union Pacific Railroad Company. The petition prays for 
the approval of both Plans and for a reasonable time 
for the company to decide under which plan to proceed. 
Attorney General McReynolds announced that he would 
appear in court when the plan for the final dissolution 
of the Union Pacific-Southern Pacific merger was Pre- 
sented for approval. He is not fully persugded of tne 
wisdom of the plan that has been agreed on tentatively 
by counsel to offer the Central Pacific stock for public 
subscription. 

Southern Pacific has applied to the California Rati- 
road Commission for permission to issue $30,000,000 5 
per cent. two-year collateral trust notes. The com- 
pany’s capital requirements for the year 1913 are esti- 
mated at $48,524,000. It is said that arrangements have 
been made with Kuhn, Loeb & Co., bankers, for the sale 
of $15,000,000 of the notes, the remaining $15,000,000 to 
be sold in tne Autumn. 


>. *-+ 6 
WESTERN MARYLAND RAILROAD COMPANY.— 


The company reports for April: 1913. Increase. 

Total oper. revenue..... esceesss« $630,252 $9,546 

Net oper. revenuc.........+e.+-+ 159,361 °48,581 
Twelve months: 

Total oper. revenue.....e.ee.+0-. 6,277,713 261,25 

Net oper. revenue.....esseseeeees 1,486,491 *626,176 


*Decrease. 





INDUSTRIALS, MISCELLANEOUS 


AMERICAN SNUFF COMPANY.—Advices from 
Memphis say that the Directors have ordered the distri- 
bution of 11,000 shares of American Tobacco preferred 
stock and 5,000 shares of American Cigar preferred stock 
to their own common stockholders, to be made on July 1. 
When the Tobacco Trust was dissolved the American 
Snuff Company held stock and bonds of the American 
Tobacco Company and preferred stock of the American 
Cigar Company agezregating in book value $2,530,217. 
The dissolution decree provided that these securities 
should be sold or otherwise disposed of within three 
years. aia 

DISTILLERS’ SECURITIES CORPORATION.—Re- 
cent declines of the stocks and bonds of the Distillers’ 
Securities Corporation, to the accompaniment af gos- 
sip about the company’s financial condition, brought 
this statement from Amory A. Hodges, Chairman of the 
Executive Committee: ‘‘ We are anxious, if possible, to 
stop these false rumors. Some unknown person has put 
them in circulation for sinister purposes, and we are 
trying to trace him. The net profits this year wil! be 
much more than sufficient to pay the interest on the com- 
pany’s bonds, and the interest will be promptly paid 
when it matures, the next interest date being Oct. 1."’ 
It was said at the Distilling Corporation's office recently 
that earnings from sales of whisky were higher than 
last year. Income from raw spirits was somewhat 
lower, owing to price cutting in the trade. 

7 ¢ . 





INTERNATIONAL NICKEL COMPANY.—The Inter- 
national Nickel Company earned profits of $5,020,305 in 
the fiscal year ended on March 31, after meeting in- 
terest charges and making liberal applications to the 
sinking fund and depreciation accounts. Of this amount 
$534,755 was required to pay preferred dividends, and 
the balance applicable to the common stock was $4,- 





485,550, or the equivalent of 11.8 per cent. on the out- 









standing common shares. In the previous ye 
plus after preferred dividends, fixed ar 
preciation reserves, amounted to $3,581,96 
Monell tnformed stockholders in the annua 
in the course of the year the company’s entire bond 
debtedness had been retired. Business showed a s 

















stantial growth, he said, owing to ar | nd 
for nickel among the steel companies The balance 
sheet showed properties valued at $44,485,043, in itrast 
with $26,197,764 at the close of the reced . 
Total assets were set forth as $54,140,706, i iding 
$4,442,664 cash, against $3,854,177 cash in the state- 
ment for 1911. The consolidated income account com- 
pares as follows: 
1913 1912 1911, 
Earn. of const. cos...... - $6,802,886 $5,019,7¢ $5,20 
Other income..... eccceces 126,220 69,263 49,416 
Total income ........+0.. 6,929,107 5,088,966 
Exp. taxes, &C.....cee.0+- 642,308 222 
Net income ........ escess 6,386,799  4,866,41 
Int. skg. fd., de., &c...... 1,366,494 1,284,453 
EY ecBabansss0ceene - 5,020,305 3,581 
Preferred dividends...... 534,755 534,749 
Balance for common..,... 4,485,550 3,047,211 
Common dividends........ 3,491,049 2,143,412 
eer e+» 994,501 % } 
2 > > 

NTERNATIONAL MERCANTILE MARINE COM- 
PANY.—The company has iss its x phiet report 
for the year ended Dec. 31, 1912 

1912 1911 1910 

Gross voyage earn... .$42,560,692 $58,19 





Misc. earnings......... 1,164,816 959,75 
Total earnings.. OS 15 
tOper. & gen. exp..... 23 











Net earnings Per 325 8,082,560 
Charges and taxes.... 809,414 864,2 

IE Scecsnnneccsess 3,787,911 4,218 

Trans. from insur. ac. 291 
a eoses 3,680,911 4,5 2 

Previous surplus...... 821,062 48,5 

Total surplus.......... 4,6 } 4,557,5 225 
Dept: Of BB.....00 cocoon 8 3,736 3,503,640 
P. and L. surplus...... 821,062 48,5: 

*Deficit. {Includes all « rges for repairs, mainte- 
nance and overhauls, 

The above income account je the oper- 
ations of the Leyland and Nati which the 
company has important hold The and line re- 
ports profits for the year of £ , as ag st £257,905 
in 1911, and the National line £36,978, as pared with 


£9,306 in 1911. 
The report says: ‘‘ Under the provisions of the sink- 


ing fund, $250,000 of the 5 per cent. mortgage bonds were 
retired at par on Aug. 1, 1912, and $250,000 additional 
will be similarly retired on Aug. 1, 1913. The debenture 
bonds of constituent companies held by the public 
amounted on Dec. 31, 1912 to $6,431,100 as against $6,- 
612,159 on Dec. $1, 1911. Your Directors regret to re- 


port that owing to the deplorable marine disaster which 
the company sustained, and which was referred to in 
the 1911 report, the results of the working of the in- 
surance fund for 1912 show a loss of $1,498,885. With the 
surplus brought forward from Dec. 31, 1911, however, 
the fund, after all losses up to Dec. 31, 1912, have been 


provided for, show a surplus of $507,971 1aining to 
its credit on that date. All the compar mships, 
as well as its other properties have beer ed in 
a high state of efficiency during the year, and the cost 
thereof together with depreciation or I y other 
than steamships was charged to operating penses, 
The new passenger and freight steamer Cera which 
your Directors decided to construct for t \ustralian 
service of the White Star Line, is approaching come 
pletion and is intended to sail from Liverpool on July 
24. It is believed that she will prove pop: and mater- 
fally strengthen the position of that company in the 
Colonial trade. 

There is also under construction at Be for the 
White Star Line the steamship Britanr vessel of 
about 50,000 tons gross register, which is expected to 
be launched early next year, and in d eourse will 
take her place in the Southampton and New York mail 
and passenger service. This vessel will, generally speak- 


ing, be similar in type to the Olympic, and will em- 
body in her design such alterations and provements 
as experience has suggested, and it confidently an- 





ticipated that this steamer will be a creditable and 
profitable addition to your fleet. * * * From the above 
it will be noted that your company no has under 
construction or ordered eighteen steamers, which when 
completed and put into service will materially 
strengthen its position. The number of vessels now in 


the different services is 119, representing a gross tonnage 











of 1,071,635 tons, to which w be added, when the 
eighteen steamers now building are completed, 208,775 
tons gross, making in all a tonnage of yo own and 
subsidiary companies of 1,280,410 tons, « sified as fol- 
lows: 1 training ship, 1,814 tons gross, 21 steamers un- 
der 5,000 tons gross, 65 steamers between 5,000 and 10,000 
tons gross, 38 steamers between 10,00 nd 15,000 tons 
gross, 5 steamers between 15,000 and 20, 


tons gross, 
5 steamers between 20,000 r — 2 
steamers over 45,000 tons gross 
atlantic passenger traffic, w r t ery m- 
portant part of your company’s |! ved a re- 





duction in the number of first gers moving 
east and west bound, but an ir t second and 
third class movement in both d r ila in 


lass west b nd ei F nings of 





the case of third ¢ 








your respective services ‘ ~ 
satisfactory, cvnsidering tl 
. . > 
STANDARD OIL OF N ae 
have voted favorably or r t svital stock 
from $15,000,000 to $75,000,000 I ‘ i 
the distribution of the new i 
dend to shareholders. Out of 150,000 ¢ s, 
121,589 shares were voied ir the capital in- 
crease. There were no votes a t tl . The 
stock dividend will be distributed on J ‘ nes 
of record June 13. 
s> @¢-? 
SEARS, ROEBUCK & CO.—Report sales for May 
I ent. over the 





of $7,460,384, an increase of 13 
game month a year ago. For the 
year the sales amounted to $3 


6 months of 





in tincrea 





16 per cent. over the corresponding period in 1912. 
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F EW persons have occasion ever to con- 


sider the importance to a periodical or 





a newspaper of the right, permanent 
kind to be generally well thought of and to 





have something important to say. And, of 
course, the more it gains on that side the faster 
it gains on the other side, in the number and 
the regard of constant readers. 


Just to See Ourselves as Others See Us 


they go to interview and to ask to write to 
know that the subscribers are many and 
enthusiastic readers. They like the subscribers 
to have the feeling that men of importance 


have it generally known that it is so well re- 


garded. 


An editor is a broker of good reading mat- 
ter. Occasionally it is difficult to get the 
people who have the ideas that he knows his 
readers will appreciate to let him be the mid- 
Men with the ideas 
worth printing are discriminating. 

The “good-will” that is the biggest asset of 
any publication worth anything grows in two 
dimensions. If it’s well and honestly edited it 
gains, on the one side, in the estimation and 
number of important men and women who 


dleman in the distribution. 


Reader in Denmark. 

Will you be good enough to mail regu 
larly to Messrs. L. Paulsen & Co., Copen 
hagen, Denmark, a copy of the weekly 
ANNALIST, beginning with the issue .vo. 
1 of January 20, with the subscription 
dating from that day, and for which we 
beg to inclose our check for $5.50. 
Kindly do not fail to see that the first 
three issues are mailed forthwith without 
delay. 

The writer, who P etends to a little 
study of economics, desires to offer you 
his congratulations on the advent of this 
splendid publication, which is a distinct 
step forward in the handling of the world 
situations, as well as the American posi- 


tions relating to our economic affairs. 
lt isa public ation drawn along lines of 
a high plane of work in these depart- 


ments, and surely must be an immediate 
success from the start. F 
} > 

The writer further takes the liberty of 
suggesting to you that you send sample 
copies of this publication to the leading 
banks and banking houses of Europe, as 
we are confident it w ill be received with 
large interest over there. 


With kind regards, we are 


yours very 


truly, : 
(Signed) MILLER & CO. 
29 Broadway, New York, 
Feb. 3, 1913. 


A Good Word From a Professor of 
Present-Day Economics. 

To the Editor r York 7 

The publication of THE NEW YORK 
TIMES ANNALIST is a red-letter event in 
the history of finance, commerce, and 
economics. As incumbent of perhaps the 
established by an 


first professorship 
American university for the precise pur 
pose which appears to actuate THE AN 
NALIST, I want to congratulate you and 


to express the hope that every number 
may keep up to the high standard of this 
first issue, 


I shall use THE ANNALIST every week 
with my students in business ethics at the 
School of Commerce of New York Uni 
versity, and shall not be surprised if it 
becomes almost a textbook to the students 

LYMAN P. POWELL, 
Professor of Government and Busiress 
Ethics. 
Jan. 20, 1913. 


Best Wishes From a Busy Man of 
Affairs in Chicago. 


Referring to your letter of the 3rd inst., 
forwarding to me a sample copy of THE 
ANNALIST and suggesting that I may 
wish to subscribe thereto, | wish to state 
that I have already done this and have 
read with a great deal of interest the 
first three issues of your paper, which | 
am glad to say meets my views of an ideal 
financial, commercial, and conomical 
publication for the busy man. 

Extending to you my best wishes for 
the future success of your efforts, I beg 
to remain, very truly yours, 

ie S. TAYLOR, Treasurer. 
The Pullman Company, 
Chicago, Feb. 0, 1913. 





A Friend in New York and a New 


vertisers, also. 


to be delivered to my office, care Messrs. 
S. H. P. Pell & Co., 37 Wall Street, which 
I shall send to several friends who will 
also appreciate this excellent publication. 

My congratulations and best wishes to 
yourself and your editor. Thank you for 
it. Sincerely yours, 

CHAS. C. MATCHETT. 

The City Club of New York, 
Jan. 20. 


A Western Investment Banker Ex- 
tends the Hand of Welcome. 
Please accept our congratulations on 
the first two copies of THE ANNALIST. 
It is one of the few financial publica- 
tions having a definite policy and a dis- 
tinct individuality 
The writer has read both issues from 
beginning to end and is satisfied that if 
you maintain the same high standards you 
have set in the first two issues, the suc- 
cess of this publication is a certainty. 
Congratulating you on the success of 
your efforts, we beg to remain, very truly 
yours, S. W. STRAUS & CO., 
By H. B. Matthews. 
Chicago, Jan. 30. 





Just a Subscription Blank. 


Please send THE NEW YORK TIMES 
ANNALIST for one year to address below, 
for which | enclose $4.00, the subscrip- 
tron price. VINCENT ASTOR. 
23 West 26th St., New York City, 

Jan. 22d, 1913. 


Ar Earnest of Good Opinion. 


THE ANNALIST will undoubtedly make 
a place for itself in the business and 
financicl community, and I am sure the 
thought and energy its staff is putting into 
it will be productive in assuring its suc 
cess. Very truly yours, 

(Si gned) F. A. V. ANDERLIP. 
The National City Bank of New York, 

March 7, 1913. 


Will you kindly send THE ANNALIST 
for one year to the following addresses: 

One copy to F. A. Vanderlip, President, 
National City Bank, 55 Wall Street, New 
York City 
One copy to F. A. Vanderlip, Beech 
wood, Scarborough, N. Y. 

Please send bill for both subscriptions 
to the library, and begin subscriptions with 
the issue of Monday, April 28th, 1913. 
Yours very truly, 

(Signed) F. SPENCER, Librarian. 
Financial Library of the National City 

Bank of New York. 
New York, April 26, 1913, 


A Banker Who Speaks for Thrifty 


And not only into two dimensions. It grows 
into three dimensions. 
Advertisers, in these times, 
show a measure of discrimination; and the 
shrewd ones are particular in the matter of the 
quality of “good-wiil” which the publication 
they consider is gaining. 

It is particularly comforting to those who 
have the making of a periodical which they 
pray shall be always a worthy one to know 
that these three classes of clients for whom 


they are middlemen know about each other's 
regard for the periodical. They like the men 


business purposes. 


Readers Whom We Do Not Per- 
sonally Know. 

* * * | requested the Bank of Bisbee, 
of which | am President, to subscribe for 
your paper, and we are receiving it regu- 
larly. We are very well pleased with it 
and the information it contains is of 
great interest to our institution and many 
of its pat ons. Yours very truly, 

W. H. BROPHY. 

Bisbee, Ariz., April 3. 


From the Far West. 


For there are the ad- 





A Change of Address Requested. 
Will you kindly change the address on 

Mr. John D. Rockefeller’s subscription to 
Mr. John D. Rockefeller, Pocantico Hills, 
N. Y.? 

The paper has not been received for 
several weeks, we believe, owing to 
fact that the address has not been filed 
with you. 

Thanking you for your attention, I am, 
very truly yours, 


(Signed) J. ALVA JENKINS, 
26 Broadway, New York, 
June 5th. 


An Iowan of Progressive Tendency 
Speaks a Word of Praise. 

I take my pen in hand to say I am 
greatly pleased with THE ANNALIST. 
The whole thing—paper, type, materials, 
make-up, and contents—is as near right 
as anything can be. If you maintain it as 
you start out, it should be a grand suc- 
cess, as I have no doubt it will be. I in- 
dorse it as fully and cordially as 1 do 
Woodrow Wilson in all he has done aad 
proposes to do, up to date; though I am 
an Insurgent Progressive Roosevelt—I 
was going to say “Republican,” but will 
leave that out. I was a Republican until 
the party went into the hands of the “in- 
terests.” 

Bully for THE ANNALIST and Wilson. 
Yours truly, CHAS. P. BROWN. 

Ottumwa, Iowa, Jan. 29. 


Courtesies From a South Dakota Phy- 


sician Who Follows Public 


Affairs. 

Have just received your first number 
of THE ANNALIST, and am so agreeably 
surprised that I could not help writing you 
a letter complimenting you on the great 
improvement you have made. 

Your paper now gives practically every- 
thing of service in gauging the existing 
economic conditions, and in such form 
as to be the most convenient for that pur- 
pose. With the best of wishes to you for 
this latest advance, and trusting it will 
meet with as great approval with the bal- 
ance of your subscribers, as myself, 1 am 
yours sincerely, 

W. F. KALLAUS, M. D. 
Flandrau, So. Dak., Jan. 29. 


A Friend Who Frankly Criticised But 


Appreciated One Special Feature. 
I am pleased to be informed that, com- 
mencing Feb. 17, you will print a table of 
“Dividends Declared and Waiting Pay- 
ment.” That will gratify all your sub- 
scribers who take the journal for purely 
The busy men—the 
kind of men that must be depended upon, 
in my humble opinion, to support THE 
ANNALIST—want information for use day 
by day. The mere discussions of eco- 
nomic questions and general observations 
about men and things they care little 
about, and have no time to indulge the 
little they do care. They have learned by 
the experience of a long business life that 
the men who write most are those who 
know the least about practical affairs and 
are the least safe to follow. 
Now, in all kindness to THE ANNAL- 
IST, I will give you samples of what is 


prefer to speak through the one periodical. 

Also, (we nearly forgot,) they don’t care 
if the advertisers have an inkling, or a hint, of 
the wideness and enthusiastic attention of the 
periodical’s circle of readers and other im- 
portant friends. 

In such a case as this it is not in bad taste, 
nor an exhibition of want of proper modesty, 
that the editors should, as you sit at the side 
of the desk, this morning, just casually pass 
over to you half a dozen friendly letters, saying 
nothing boastful, only remarking, quietly, 
“What do you think of these?” 





to speak, from the old “Quotation Re- 
view —the best financial journal for the 
busy man ever published. 

Again thanking you for adding the 
feature I have specially suggested and as- 
suring you of my appreciation of your 
courteous treatment, I am yours truly, 

D. MARSHALL. 
The State of Wisconsin, Supreme Court 


bers, 
Madison, Feb. 16. 





Terse Approval From Men Who Must 
Have Information New and 
Exact. 


Will you kindly advise us whether or 
not our subscription has expired, as we 
wish to renew immediately. We should 
like to have a copy of each of the March 
31, 1913, and April 5, 1913, issues, and 
will appreciate your dating our subscrip- 
tion from April | of this year. Please 
send bill and we will remit at once. 

We find THE ANNALIST of increasing 
usefulness in our labors and do not wish 
to have our file of papers broken. 

It is hoped also that you will promptly, 
as requested. send us an individual file 
for THE ANNALIST. Yours very truly, 

D. ARTHUR BOWMAN & CO. 

St. Louis, Mo., April 9. 

ses 


I am not ready yet to talk advertising 
in THE ANNALIST, but I am very much 
interested in the paper. It is the most com- 
prehensive and useful financial magazine 
which I have seen. 

I enclase he:ewith New York ex- 
change for $4 and will be obliged if you 
will kindly have it mailed to my home 
address, 999 Lake Shore Drive, Chicago. 

With kindest regards and wishing you 
every success, I remain, yours very truly, 

ALEXANDER SMITH. 
Peabody, Houghteling & Co. 
Chicago, March 20. 
~e @ 


We consider this one of the most com- 
plete and valuable weekly financial pub- 
lications prined. Very truly yours, 

FINLEY BARRELL & CO., 
By Forrest A. Graves. 
Manager of the Cleveland Office. 
Cleveland, Ohio, April 9. 


* 8 #& 
Enclosed please find check for $3.00 
for the remaining nine months of this 


year’s subscription to THE ANNALIST, 
a cleverly edited magazine. Yours very 


truly, A. C. VARELA. 
Washington, D. C., March 28, 1913. 
* 3 8 
We are taking this opportunity to com- 
pliment you upon your very comprehen- 
sive publication. Very truly yours, 
R. REED COPP, 


Old Colony Trust Co. 
Boston, Jan. 28. 


Bankers of the Busy Northwest Have 
Time for a Word of Greeting. 

Volume L, No. I. of THE ANNALIST 
has come to hand and has proved very 
interesting indeed. 

There were a number of articles in it 
which were of particular interest to all 
of us, and if you can keep up the pace 
of supplying timely and interesting arti- 





“We Are Advertised by Our Loving 


useless material, except to men of con- 


cles each week, you need not worry about 


Friends.” 
THE ANNALIST, the first copy of which 
I have just read, is in my opinion the 
very best financial publication of its kind 


a in this city. 

is wonderfully well composed. The 
several articles are extremely interesting 
and informing. The vocabulary is exact, 
plain, precise, and dignified. 


I have just ordered two dozen copies 








Many congratulations on THE AN- 
NALIST in every way—mechanical make- 
up and general standard of articles and 
correspondence! * * * Again compli- 
ments on your ANNALIST. The Ameri- 
can people will respond quickly and 
heartify to sound economic journalism, a 
direction in which they have been neg- 
lected by the American press. Sincerely 
yours, MORSE S, DUFFIELD. 

Salt Lake City, Feb, 15, 


ishing Speculation,” 
“El sg 


siderable leisure who read as a pastime. 


Take the number of Jan. 20: “Dimin- 
" “Charles Mellen,” 
ics and Chances of Corners,” “Ca- 


nadian Steel Makers Unafraid,” “How 
In the 


» 1 promise that this shall end our 
so far as my initiative is 
concerned, In time I may get weaned, se 





the future of the publication. 

The first number, I think, was ex- 
ceptionally good, and only hope that the 
succeeding numbers will be as interest- 


in 
With kind personal regards and wishes 
for your mes” Oat 
espectfully yours, 
M. M. HECKLER, 
Wells & Dickey Company. 
Minneapolis, Mian., Jan. 28, 1913, 





